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THE MONEY MARKET. 


Dvurina the early 
gradually declined, the fall being helped by the allotment 
of the new issue of Treasury bills at just a shade over 
3 per cent. for the three months paper. Latterly, how- 
ever, the market has hardened distinctly, under the 
influence of two causes. Of these the most striking, 
although not the most potent, is the fall of Khar- 
toum. Whatever else that disaster may involve, 
it necessitates, as we point out elsewhere, a greater 
effort,and a larger expenditure on our part than would 
have been needed had the heroic defence of General Gordon 
a defence of which the whole nation feels proud, and 
whose unhappy termination it bitterly deplores — been 
crowned with success. And the market argues that this 
will involve larger shipments of gold to Egypt, to provide 
for the increased outlay. These shipments have already 
been on a considerable scale, as the following figures, 
taken from the Board of Trade Returns, will show :— 


part of the week rates for money 





SHIPMENTs of Gop to Eeypt. 








1884. 1883. 1882. 
L £ # 
To end of August .........+.. 96,000 ... 124,000 239,000 
ms December......... 1,637,000 900,000 1,001,000 
Balance, being amount of — cuillccubalatagl 
exports, during the 4 
monthsending December 1,541,000 776,000 762,000 


Last year, it will be observed, the shipments in the four 
months ending December exceeded those in the correspon- 
ding period of 1882 and 1883 by about three-quarters of a 
million. This may be taken roughly to represent the 
extent of the gold drain caused by the military operations, 
and, of course, the drain has continued,during the present 
year, 100,000/ having, for instance, been taken from the 
Mint this week. Now that the sphere and magnitude of 
the operations must be enlarged, more gold will, it is 


sarily follow, since expenditure on an expedition from 
India might be placed as a set-off against expenditure 
here on Indian account, still in view of the pone of 
the gold efflux assuming larger dimensions, the banks and 
discount honses are very properly not inclined to tie up 
their money at the comparatively low rates at which they 
were working early in the week. 

The other and more immediately powerful cause of firm- 
ness is the rapid curtailment of the market supplies by 
the revenue collection. To what extent that is absorbing 
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expected, be needed, and although this does not quite neces- 
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money is seen from the large increase in the public deposits 
and corresponding decrease in “ other” deposits shown in 
the Bank returns; and the absorption will now be ona still 
larger scale. The property and revenue tax and the land 
tax and the house duty are estimated this year to yield a 
revenue of fully 14,000,000. Of this about 4,500,0001 
had been gathered in at the close of 1884. In the five 
weeks ending last Saturday a further sum of about 
3,000,0001 was got in, so that in all 7,500,0007 had then 
been collected, leaving a balance of fully 6,500,0001 still 
to be received. The collection of so large an amount as this 
cannot fail to tight: m a market which is already somewhat 
bare, especially as the railway dividend payments will 
soon be in progress, and the transfer of several millions of 
money from one set of holders to another, which these 
involve, always causes some temporary pressure. The 
probability thus seems to be that the present advance in 
rates will be maintained, and the market rate keep closer 
than it has done to that of the Bank. 


Bank Rate and Market Rare. 





Yesterday. | Last Week.| A Fort- Three A Month 
night Ago. |Weeks Ago. Ago. 
% % % % % 
Bank rate...... 3 4 5 5 5 
Market rate... 34 8 33 38 4 3f ee 


Lonpox Market Rate Compared with Forrign Market Rartss 
(+ above : — below.) 








A Fort- Three A Month 

Yesterday. | Last Week. | niont Ago. | Weeks Ago.| Ago. 

% x % % % 

With Paris ........| + # + § + 7% + 2 2 
» Berlin ......) + 13 + j + § + e 3 
» Amsterdam) + ij + + 1 + 1 + 1 

» New York) | 

callmoney! + 23 + 2 + 2 + 2% + 2 





Rates of EXcHANGE. 





l l | 
A Fort- Th ; A Month 
Yesterday. — Week. sighh Age. | Weeks Ago. | Ago. 


$e 


| Per Mille. | Per Mille. | Per Mille | Per Mille. | Per Mille. 
France .......0..0....) 4} for us 33 for us 4 for us ¢}forus | 4 for us 
Germany .......0000 | 2} forus | ljfor us | 1}forus 2 forus | 2) for us 
Holland ........... par par , par lfor us | 1 forus 
New York ......... | about par | about par | lgagestus | 3,agstus | 5 agst us 








THE FALL OF KHARTOUM. 


Ir is difficult to recall an event which has produced 
throughout Europe an impression so profound and so 
painful as the fall of Khartoum. The catastrophe is 
wanting in none of the elements of tragedy. The whole 
story of the defence of Khartoum reads hke a romance 
borrowed from the pages of some chronicler of the age of 
chivalry. Accustomed as people now are to find them- 
selves in contact and immediate communication with the 
scene of world-stirring events, they have followed the 
fortunes of Gordon with keener interest, because they have 
been compelled, for the most part, to rely on imagination 
and conjecture. The occasional glimpses which we have 
obtained of the hero holding out almost single-handed 
against overwhelming odds have been all the more impres- 
sive for their infrequency. The figure of Gordon himself, 
with his Old-World virtues, his ardent faith, his shrewd 
resourcefulness, and his almost romantic personal prowess, 
has fascinated the eyes of the whole civilised world. The 
enterprise on which he had embarked seemed from the 
first all but desperate, but his tenacity and courage had 
worked such a revolution of opinion, that a week ago 
hardly anyone doubted its ultimate success. That he 
should have failed at the very moment when, according to 
all reasonable calculations, his triumph was assured, is a 
disappointment so bitter, so unmerited, so crushingly 
complete, that there is not an Englishman to-day who 
does not feel as though he had sustained a sudden 
personal bereavement. In the presence of such a catas- 
trophe the voice of faction should be dumb, and the 
distasteful, though necessary, task of apportioning the 
responsibility for what has happened may well be 
adjourned till men's feelings have become calmer, and 
their judgments more cool. We are still in the dark 
as to the precise circumstances which led to and followed 
the fall of Khartoum; but the most probable theory 
appears to be that Gordon, temporarily weakened by the 
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absence of the steamers and troops, which had gone down 
the river to join the advancing English force, was 
betrayed by one of his Egyptian officers. Of this at least 
we may be sure, that whatever the most heroic courage 
and the most sagacious judgment could do to avert the 
catastrophe was done by Gordon. And a like tribute is 
due to the leaders and soldiers of the relieving force. 
Lord Wolseley’s plan of operations was as skilfully con- 
ceived and as admirably carried out as every enterprise has 
been which has been entrusted to him during his distin- 
guished military career. Sir Charles W ilson acted with 
all the promptitude and energy of which the circumstances 
admitted, and it is quite possible that even had he been 
able to arrive two days earlier, the result would have been 
the same. The Englishmen in the Soudan, from Gordon 
downwards, have shown from first to last the best quali- 
ties of the national character, and their achievements will 
always hold a conspicuous place in the annals of British 
heroism. 

The fall of Khartoum has, of course, completely trans- 
formed the situation in the Soudan. The main, and, 
indeed, the sole object with which the expeditionary force 
was despatched was the relief of Gordon and his garrison. 
Gordon himself is, to all appearance, either dead, or a 
prisoner in the Mahdi’s hands. His garrison, if it has 
not been put to the sword, has gone over to the enemy. 
It has, therefore, become impossible for Lord Wolseley to 
carry out his original purpose. If Gordon has been taken 
captive, it would seem that negotiation offers a far more 
favourable prospect of obtaining his release than military 
operations. Until we know precisely what has been his 
fate, it is noteasy to predict the probable course of events, 
or to suggest any definite plan of action. One thing is 
certain—that there is no price the payment of which would 
be compatible with the national honour, and with the 
security of the interests that we represent in Egypt, which 
public opinion would not be ready to sanction in exchange 
for Gordon’s freedom. But for the purposes of present 
decision, it will be both wiser and safer to assume that 
the time for negotiation has not yet come, and that the 
fighting must go on. Gordon may have been killed, in 
which case his death must be avenged. Or the Mahdi’s 
troops, flushed with their triumph, and set free from the 
siege of Khartoum, may advance down the river, and 
threaten our slender forces at Gubat and Gakdul 
with annihilation. Whatever may be the next 
military operation to be undertaken—whether it be aggres- 
sive or defensive—the recapture of Khartoum, or the 
protection of the desert route—Lord Wolseley’s existing 
force is certainly inadequate. The line of communications 
which he has to hold is of immense length, and south of 
Wady Halfa it is nowhere really secure. He has detached 
General Earle’s column, which is slowly progressing up 
the river with Berber for its objective, and the import- 
ance of taking that place is so urgent, that, even if it were 
possible to do so, Lord Wolseley is not likely to recall th's 
part of his force. It, is therefore, essential,as a precau- 
tionary measure, that he should be reinforced without 
delay, and we cannot doubt that the Government, who 
must be fully alive to the gravity of the situation, have 
already given instructions that this should be done. 
Meanwhile, the country must be content for a short time 
to maintain a patient and expectant attitude. Our forces 
are in good hands, and are not likely to forfeit the pres- 
tige which they gained at Abu Klea and Gubat. 








MR GOSCHEN. 


Tae position of Mr Goschen in the country is a little 
peculiar. He is distinctly a leader, he has been for some 
years a Cabinet Minister, and he has left an impression of 
ability and vigour which has made both parties anxious to 
secure him. At the same time, he is not quite understood. 
There is a popular doubt as to the party to which he be- 
longs. We have seen in one week suggestions in the 
journals that he should be admitted into a Cabinet which 
contains Mr Chamberlain, and suggestions that the Tory 
party would do well to accept him as a leader. Neither 
suggestion met with much response, Mr Goschen being 
sepaiated from the ruling Liberals by his views upon the 
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which shows them that, however often he may agree with 
them in argument, his ultimate objects are not theirs. He 
is for the national weal, and not first of all for the welfare 
of the leisured classes. If we might venture to state his 
position, we should say that he had remained true to the 
party to which he originally belonged, that he was,in truth, 
a Whig, though penetrated through and through with the 
Peelite economics, and with a certain Radical fibre in his 
nature, which indisposes him to seek the well-being of any 
especial class. He, therefore, calls himself an Old Liberal, 
and it is as an Old Liberal that he wason Saturday seeking 
the suffrages of Edinburgh. As there will be a consider- 
able body of old Liberals who are unable to keep step with 
the Radicals, and as this party may, in a year or two, 
hold the balance of power, it is worth while to study pretty 
closely what he means. 

We understand Mr Goschen to mean this. First of all, 
he does not wish the new constituency—whose right 
to rule, now that it is conceded, he frankly promised to 
acknowledge, though he had resisted their claim—to start on 
any revolutionary course. He thinks they can gain all that 
is worth gaining by standing on the old Liberal doctrine, 
that legislation should seek to secure the permanent hap- 
piness of the greatest number. He does not want, but 
rather distrusts brand new axioms and methods of 
advancing the public weal. Moreover, he disapproves, 
with his whole force, the offering of bribes to the com- 
munity, or to any section of it, for their votes. Neither 
as regards land, nor as regards taxation, would he make 
such promises as he understands Mr Chamberlain to have 
made. He would, indeed, as regards land, go a long way 
with reformers. He believes that the number of pro- 


}| prietors should be greatly increased, and would therefore 


abolish all laws intended to restrict that number. He 
would repeal, in fact, all laws making the transfer of land 


difficult, and make it at once as saleable as Consols, even 


going the length of creating a general central transfer 
office, such as exists in the Bank of England for the sale 
of Consols. So earnest is he about this, that he is a little 
impatient of objections, pooh-poohs the lawyers who raise 
difficulties, and says bluntly that the thing has been done 
upon the Continent, and must be done here. But, land 
having been completely liberated from all impediments to 
sale, he would leave property in it absolute, and would not 
adopt “ the three F’s.” He would not allow rents to be fixed 
by courts, holding that the higgling of the market secures 
a fairer rent, and would not, therefore, of course, sanction 
either fixity of tenure, which is impossible without fixed rents, 
or free sale. He would try free contract fairly before he 
interfered with it holding that freedom, which has done so 
much for us, should not be lightly abandoned. He would, in 
fact, push freedom further, instead of restricting it,and decline 
to try “ crude panaceas” such as he believed thenationalisa- 
tion of the land to be, or plans for allowing new com- 
munes, formed in every parish, to tax themselves for the 
purpose of seating labourers upon the soil. In practice, 
therefore, he would only make it easy for men of moderate 
means to acquire patches of land, and then leave the 


j| settlement of agricultural society to the old laws of supply 


and demand. 

Upon taxation Mr Goschen is even more distinct. He 
holds that English State taxation—he did not mention 
Municipal taxation, and this is a blot in his speech—is 
the result of great thought and labour bestowed by states- 
men of special capacity for the work, and that their 
results, though, of course, improvable, should not be easily 
assailed. He asked, with a certain fire in his manner, and 
with immense success as regarded his audience, which was 
Scotch, and not entirely sympathetic, whether the new 
democracy was to commence its reign “ by abolishing the 
Gladstonian finance” ? He rejected altogether Mr Cham- 
berlain’s notion that property must pay “a ransom” to avoid 
attack, and did not believe that the workmen would ask to 
be liberated from their burdens at the expense of every 
other class. He repudiated entirely the idea of a graduated 
income tax, not only as tending to drive capital out of the 
country, but as enabling a single class, in possession from 
its numbers of all power, to extract revenue’from another 
and numerically small class, to the ultimate injury of the 
whole community. He held himself upon all such ques- 
tions to be the truest of all disciples of the Premier, and 
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though he did not enter into details, and did carefully 
admit that the last word upon taxation had not been said, 


he evidently looked with suspicion upon any rash or over - 


large innovations upon Peelite finance. 

At another time this speech would not have attracted so 
much attention, but just now Mr Chamberlain has 
created so much alarm among the propertied classes by 
his very ill-considered tentatives, that Mr Goschen’s 
views will attract great numbers, who, while strenuously 
Liberal, do not intend to put society intoa crucible, or to 
depart in = way from the English tradition of carefully- 
considered change. They will turn with a degree of ho 
to a leader who does not believe that the rules of arith- 
metic can be altered by any majority, and who is prepared 
to resist any attempt to alter them without giving up his 
Liberal principles, or casting the slightest discredit upon 
Free-trade. They will say that heis“ safer” than his 
opponent, and they will gradually make him and his 
views familiar to the electors. It is quite possible that 
their alarm is unfounded. Mr Chamberlain’s speeches 
do not leave upon us the impression that he is about to 
turn firebrand, but rather, that, moved by a great pity for 
the poor, and a considerable hope that he may attract the 
poor vote, he has been expressing views the enormous 
sweep of which he does not quite comprehend. His 
graduated income tax would probably be a very mild 
affair, nor is it probable that he would really introduce 
into so different a system of society the Irish Land Act. 
But he has created an alarm quite disproportioned to any 
place he has yet acquired in the community, and has 
thereby given Mr Goschen an advantage which the latter 
has not been slow to seize. He has, it is true, been pur- 
posely a little vague, but all who understand will see his 
meaning between the lines, and he has been distinct 
enough upon three very important, and to men with pro- 
perty or imbued with the.notions of economic science, 
three most alarming propositions. Mr Goschen rejects 
the “three F's.” He rejects the idea of giving little 
parochial councils power to appropriate land. And he 
rejects any scheme of taxation which would involve any 
serious or sudden departure from the “ Gladstonian,” or, 
as it is more usually and rather unfairly called, the Peelite, 
system of finance. 





BILLS OF LADING. 


Wuen asking to be relieved of responsibility for the con- 
duct of their servants, the shipowners ought to be prepared 
with better arguments than any they were able to adduce 
at the meeting at Lloyd’s on Wednesday last. The object 
of that meeting was to ascertain the views of shippers 
and underwriters with regard to the adoption of a bill of 
lading, by which the shipowner would be exempted from 
responsibility to the owners of goods for loss sustained, 
caused through the negligence of his officers and crew. 
And, so far as can be ascertained from the published 
reports, this exemption was claimed on two grounds— 
one, that it is unfair to hold the shipowner liable for the 
default of his servants, many thousands of miles away, 
and the other, as stated by Mr Norwood, that, “as the 
majority of shipowners select the best men to command 
their ships, it is monstrous that they should be held respon- 
sible for the acts of these men, who are selected specially 
by a Government Department to stand between the ship- 
owner and the underwriter. 

To the first of these arguments it is a sufficient answer 
to say that, if there is any unfairness in holding-an absent 


master responsible for the negligence of his servaritesat is. 


an unfairness to which not shipowners alone, but all 
employers of labour are subjected. The proprietors of a 
railway company, for instance, may reside thousands of 
miles away from the line or lines which they own ; but that 
is not permitted to affect in the least their liability as 
common carriers. And why should the absent railway 
shareholder be held liable, and the absent holder of shares 
in a ship be freed from liability? It certainly cannot be 








a 





\ 


SEI CONC TERE SB RET OE 


TCO A SEC AS UR AOE MBN Slt OB iy I OI ENE NO RE TO IF ARN LL EOL LEL LE LS LIES ELLEN SOLON OT TR « At 


156 nO 


said that the railway shareholder has a greater power of 
control than his fellow the shipowner. It is rather the 
opposite of this. The railway proprietor, not less than 
the shipowner, must perforce delegate the functions of 
management and direction to others, and, whereas, 
broadly speaking, the shipowner has only to deal with 
the captain and a few chief officers, into whose capa- 
bilities and character he can institute very strict and 
close inquiry; the railway is dependent for its safe 
working upon the care of a host of minor employés, such 
as signalmen, &c., who are unknown to the directors, and 
who must be taken to a large extent on trust. Yet for 
every negligent action of those unknown men, if it leads 
to loss which would not otherwise have occurred, the rail- 
way shareholder is pecuniarily responsible, and if in his 
case we hold to the doctrine that proprietorship and 
responsibility must go together, why should that doctrine 
be abandoned in the case of the shipowner? Besides, if 
we are to admit the principle that an absent owner is not 
to be responsible for the acts of his servants, where are we 
to stop? Is every employer who, from necessity or choice, 
makes himself an absentee to escape the liability which 
rests upon the resident employer? and if not, why not? 

Still more untenable is the second argument of the 
shipowner. To begin with, it is a mis-statement of fact 
tosay that men who command ships are “selected by a 
Government Department,” and a still worse mis-statement 
to assert that they are thus selected in order “ to stand 
between the shipowner and the underwriter.” The 
Government tests the efficiency of captains, &c., just as 
the efficiency of chain cables is tested, to see whether they 
comply with certain requirements; but there its inter- 
ference ends. No Government Department or Government 
official dreams of dictating to a shipowner which of those 
certified persons he is to employ. That is left entirely in 
his own discretion, and the most that the shipowner can 
say is,that the Government assists him in his choice, by 
putting a special stamp upon the men who, having been 
tested, have been found to come up to a certain standard 
of proficiency. He is helped just as the buyer of an 
article of jewellery is helped, by having the fineness of the 
metal officially stamped upon it; but the Government no 
more selects the officer whom the shipowner employs than 
it selects any article of jewellery one may go intoa sho 
and buy. And to say that the officer is selected to ak 
between the shipowner and the underwriter, is really a 
statement too grotesque to stand in need of refutation. 

So far, therefore, as we can see, the shipowner has 
entirely failed to make out a case in favour ef exempting 
him from the liability which rests upon all other employers 
of labour. Nor do we believe that shipowners have so 
little control over — and engineers as they would 
have us suppose. hat, for instance, is the meaning of 
an undoubted fact such as this? One can take two lines 
of steamers in the same trade. The steamers of both 
lines are built by the same builders, and of similar 
materials ; they sail from the same ports to the same ports, 
over the same courses; they carry the same kinds of cargo, 
and are all officered by men with Board of Trade certifi- 
cates; and yet the premiums of insurance by one line are 
50 per cent. higher than by the other. The two lines 
agree in all ene save these two,—their safety and 
their ownership, and it is to the ownership that the safety 
is attributed. This is no hypothetical case that we have 
been stating. It is one of every-day experience, and in 
view of it, it is impossible to doubt that owners have it 
in their power to do much towards minimising risks and 
guarding against carelessness. But the incentive to use 
that power would be greatly diminished if they were 
specially exempted from a liability which the common law 
of the land declares to be apebiable to all classes of 
employers, and traders should resolutely set their face 
against so retrograde a proposal. 


OFFICIAL CROP ESTIMATES. 


Tux issue of the Agricultural Produce Statistics by the 
Agricultural Department last week marks a new departure 


n Official usefulness. For the first time we have before 


‘us the results of inquiries as to the yield of crops in Great 
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Britain, sufficiently comprehensive and carefully enough 
worked out to give confidence in their approximate 
correctness. In Ireland, as in some of the principal 
European countries and in the United States, such 
statistics have long been officially collected and published ; 
but in Great Britain the work had been left to private 
enterprise, until our new Agricultural Department decided 
last year to take it in hand. England and Wales were 
divided into five districts, and Scotland made up a sixth. 
Then estimators were appointed to collect statistics in each 
district, their number being proportionate to the number 
of parishes. Altogether, seventy-seven estimators were 
employed, and their work extended over 12,754 parishes 
in England and Wales, and 899 parishes in Scotland. 
They were chosen from classes of men accustomed to 
estimate crops, such as land valuers, farmers, and corn 
merchants, and their inquiries were made by personal 
communication with farmers, by the issue of circulars to 
farmers, and by application also to the owners of travelling 
threshing machines. After the returns had been sent in 
they were carefully examined, and any important disparities 
or discrepancies were inquired into and adjusted. The 
inquiry was threefold ; namely, the acreage under each 
crop in each parish, the — of each crop in 1884, and the 
estimated average yield for the previous ten years. In 
calculating the yield acre, the estimated acreage and 
produce for each parish were first dealt with ; next, the 
average was worked out for each district ; then, its total 
produce and acreage of each division being ascertained, 
its average yield was calculated ; and, lastly, the same 
process was followed for England and Wales, Scotland, 
and Great Britain respectively. 

Although by the means thus briefly described we only 
get at estimates, partly verified by results and partly 
unverified—as the returns must have been collected when 
not much more than half the crops were threshed—those 
estimates have been collected from a very much larger 
number of persons, over a wider area, and with a more 
exact regard to the proportion of returns to the size of 
districts than in the case of any estimates previously made. 
The agricultural journals, to which we have hitherto been 
indebted for the only returns of the kind uow before us, 
have rarely had more than a thousand replies each to their 
circulars of inquiries, and often not half that number ; 
whereas, we are told by the Agricultural Department, 
that in some cases estimators received from 100 to 350 
replies each to circulars sent to farmers in order to verify 
or correct estimates previously formed. Then, careful as 
the editor of a paper might be to distribute his circulars 
in number nearly in proportion to the crop area of each 
county, he could not insure a proportionate number of 
replies, so that an undue influence upon the average yield 
of crops for the whole country was often exercised by 
too many reports being received from some of the least 
important of corn-growing counties. Again, a return 
from a small parish or district counted for as much as a 
return from a large one. These defects have been frankly 
enough acknowledged, and yet probably because one 
error corrected another, it is remarkable how close 
to results these rough estimates have commonly ben, ase 
afterwards tested by deducting the imports from the 
estimated consumption. It will be presently shown, too, 
that the results of estimates made by the agricultural 
journals are very close to those now officially declared. 

There is some difference of opinion as to the advantage 
of the plan of grouping counties together as chiefly corn- 
growing and chiefly grazing, especially as the districts are 
not, in all cases, coterminous with some of the counties 
of which they contain [the larger portions, and as counties 
classed together because they are contiguous frequently 
have little in common from an agricultural point of view. 
At any rate, it may be taken for granted that a farmer 
would be more interested in ascertaining the yield of 
crops in his county than in being told the yield in a large 
district containing several whole counties and the chief 
portions of others. We are glad to see, therefore, that it 
is the intention of the Agricultural Department in future 
to arrange for giving separate statistics for each county. 

As we gave last week the tables in full, it is not neves- 
sary to state the yield of the different crops for each 
district here. The results brought out for England and 
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Wales, for Scotland, and for Great 


Britain are as 
follows : — 

E gland & Wales. -—-Scotland.—, -—Great Britain. 

Standard Standard Standard 
Averg. 1884. Averg. 1884. Averg. 1884. 
Bush. Bush. Bush. Bush. Bush. Bash. 
Wheat ...... 28°65 29°85 3269 34°17 28°77 29°96 
Barley ...... 33°91 34°06 34°89 34°27 3402 34°08 
i 40°91 38°88 35°83 3510 3903 37°52 
i ee 28°45 24°63 2465 24°74 2843 24°64 
Beans ...... 3022 25°45 3169 32:2: 3029 2578 
Tons. Tons. Tons. Tons. Tons. Tons. 
Potatoes... 6°25 6°87 581 6°02 611 6 62 
Turnips ... 15°08 = 12°67 1606 1553 ... 1532 1335 
Mangolds.. 1986 1697 1801 19°56 ... 1985 1698 
It will be seen that the only crops appreciably above 


average in 1884 were wheat and potatoes, and this remark 
applies to each district. The barley crop of 1884 exceeds 
the estimated standard average very slightly in every 
district of England and Wales but one, in which it is only 
0°07 bushel below; but in no case is the excess equal to 
half a bushel per acre, while in Scotland it is about half a 
bushel below average. The yield of oats is below average 
in every district but Wales,where it appears as 0°11 bushel 
over average. Peas and beans are below average in every 
division of England and Wales, but a little above average 
in Scotland. Turnips are below average in every division, 
including Scotland. Mangolds are below average in four 
out of five of the English and Welsh divisions, but above 
average in Scotland. Wheat and pota.oes are in every case 
above average. 

Agriculturists will probably be surprised to see the 
standard average yields of crops put as high as they are, 
seeing that they are nominally based on the produce of 
the ten years ending with 1883. In the case of the wheat 
crop, at any rate, we venture to doubt the accuracy of 
28°77 bushels as the average produce of those ten years in 
Great Britain, eight crops out of the ten having been 
more or less deficient. In 1882, the Mark Lane Express 
obtained estimates as to the yield for the seven years end- 
ing with 1881, and for England only it came to 24% bushels. 
Now the yield of wheat for England may be taken to be 
about the same as that for Great Britain, as Scotland with 
its higher yield, and Wales with a smaller produce, 
neutralise each other, the wheat acreage of either being 
only equal to that of an average English county. No 
doubt the wheat crops of 1882 and 1883 were better than 
the average for the previous seven years,and the good crop 
of 1874 comes into the series of ten years taken for the 
official average. Making all due allowance for these facts, 
we still think that the persons who furnished the estimates 
which worked out at 28°77 bushels had in mind the average 
of a larger series of years than ten. Estimates of an 
average crop have varied at different periods. Take the 
following, for instances, for England, from the Mark Lane 
Express :— 

EstiMATes of AvERAGE Crors in Bushels. 


Wheat. Barley Oats. Beans. Peas. 
1884......... eases i SP venees <r 29-4 
1806.62.05... TBO), 065. i ee ee TER .inss 320 


Here we see how the estimated average yield had fallen 
in the case of every crop but wheat, the exception being 
probably owing to the fact that most of the poor wheat soils 
of 1866 had ceased in 1884 to be planted with that cereal. 
In 1870 the 7'imes put the average wheat yield of England 
at 293 bushels; but the agricultural correspondent of that 
journal, writing in October, 1884, declared this to be too high 
an average for the 19 years ending with 1884, and he puts 
the quantity for the United Kingdom at 26{ bushels per 
acre. For the first nine years he reckons 28 bushels as 
the average; for the last nine years only 25} bushels, 
which is considerably below the official estimate for the 
ten years ending with 1883. It is true that Ireland comes 
into the estimate of the Times; but then Ireland grew 
only 68,000 acres of wheat in 1884, and the Irish Agricul- 
tural Returns make the average yield of wheat in Ireland 
for ten years ending with 1883 to be nearly 27 bushels 
per acre. 

It will be interesting to compare the estimates of a 
standard average yield given by different authorities, and 
the estimated yield for 1884. The official returns and 
those of the Farmer are for Great Britain, those of the 
Mark Lane Express are for England, and those of the 
Times for the United Kingdom. The official returns do 


not give us the averages for England as apart from 
Wales, while the Mark Lane Express does not give the 
averages for England and Wales together; and it is 
better to compare the figures for Great Britain with 
those for England than to compare those of England and 
Wales with the averages for England alone, for reasons 
already given. 


EstiMATED AVERAGE Y1ELD per Acre in Bushels. 


Wheat. Barley. Oats. Bean Peas. 
Rican endtinn’ 28°77 ... 3402 ... 39-03 ... 30°29 ... 2843 
Mark Lane Express ...... 28°80 ... 34°20 ... 4320 .... 30°70 ... 26°40 
PP sce cut hentscas seue ..: O60 ..; CS oa eee 
BOI eiicinccichisstdeedeees S076 3.6: BOD ks, ces 

EsTIMATED YIELD in 1884. 

Wheat. Barley. Oats. Beans. Peas. 
ssc ccnbiteatecrcapinncss 29°96 ... 34°08 ... 37.52 ... 25°78 ... 2464 
Mark Lane Exprese .. ... 3030 ... 33°40 ... 39°80 ... 2600 ... 25°70 
OE enscitteneriiciiadads BO10 «.. BOO nce. BOD ee ee hs ae 
TID: snc ininpipsbirtientidh 30CO ... 3300... ... 


Supposing the official estimates to beapproximatelycorrect, 
it must be admitted that the two agricultural papers were 
not far out in their estimates, as respects either the 
standard average yield or the yield in 1884, except with 
respect to the oat crop, which is explained, as far as one 
paper is concerned, by the large acreage of Scotland at a 
lower yield than that of England being included in the 
official estimate, and not in the estimate of the Mark Lane 
Express. The Farmer's estimates were nominally for 
Great Britain ; but it received very few returns from Scot- 
land. 

Turning to the figures for the root and potato crops, we 
can compare them only with the figures given by the 
Mark Lane Express in 1883 :— 


EstTiMATED AVERAGE YIELD in Tons. 


Turnips. —_— Potatoes, 
Official (England and Wales)... 15°08 ... 1986. 6°25 
Mark Lane Express (England) 17°70 23°20 5°70 


Here the discrepancies are greater than in the cases of 
the corn and pulse crops, and, as pointed out in the intro- 
duction to the official figures, there is great difficulty in 
obtaining correct estimates of the root crops,as farmers 
very seldom weigh them. 

We have remarked that the new statistics are only 
estimates, after all, carefully collected as they appear to 
have been. Would it not be possible to obtain returns of 
the actual produce of the soil? The forms for the ordi- 
nary Agricultural Returns are sent to every farmer in 
June, by which time all but a very small proportion of the 
crops of the previous harvest have been threshed and 
sold. It would be easy to give space on the forms in 
which every farmer might be requested to write the num- 
ber of acres of each of his crops of the previous harvest, 
and the total produce of each. Some farmers would 
decline to fill in the figures, unless the returns were made 
compulsory ; but they would be only a few, and it would 
not be very difficult to get at the yield of their crops. 
pretty closely. If this course were adopted, we should not 
only be able to tell the produce of a past harvest, but’ we 
should, in the course of years, be able to get at the real 
average produce ofeach crop. An official estimate of the 
yield of crops could be given immediately after harvest, as 
some guide to sellers and buyers ; and then, at the end of 
the cereal year, the estimate could be corrected or con- 
firmed by the issue of the actual results, as tested by the 
bushel. 





THE OUTLOOK FOR THE CANADIAN-PACIFIC 
RAILWAY. 


Tue Canadian-Pacific Railway has been the subject of 
much heated political discussion, and when the controversy 
has passed into the sphere of finance, it has certainly 
lost none of its keenness. At present, the political 
aspect, which in Canada has been singly 
prominent, attracts less attention, but the interest in the 
financial position has become much more imtense. A 
“bear” campaign has been opened against the shares, 
which was at first heralded by rumours that the current 
dividend would be restricted to the guaranteed 3 per cent. 
These rumours were falsified but quite recently, fresh 
and more damaging statements have been circnu- 
lated, all of which have pointed to great financial necessities 
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| matter to keep the traffic accounts clear in this respect, and | tributes the national revenues, but it is charged with the 
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onthe part of the company. To these a kind of semi- 
official denial has been given. It is stated that the unpaid 
| portions of the loan and subsidy still in the hands of the 





quantities of the finest wheat. The soil is, for the most 
part very prolific, producing from 23 to 30 bushels per 
acre, which compares very favourably with the yield ob- 
tained inany of the American States. In quality moreover 
the grain received from this region grades very high ; and this 
applies not only to the well-known Red River region, but 
also to the much more Northern localities drained by the 
Upper Saskatchewan and the Peace rivers. Itis true that 
if the frost breaks up late in the spring, or cuts short the 
summer, the crop is likely to prove more or less ofa 








main line, which is all that the company is bound to 
accomplish. Instead of the company being worked at a 
loss, it is said that the gross earnings for 1884 
have amounted to over 6,000,000 dols, of which 
| 1,191,000 dols is net profit. And it is further stated 
| that no issue of debentures ahead of the shares is con- ( 
| templated. But although the denial appears specific | failure; but still, allowing for contingencies, the average 
| complete, it is by no means certain that public rumours | yield seems good. But, then, it must be remembered that 
the climate is extremely severe, the winter in such high 
speculative “ bear” syndicate. And it is because it seems | latitudes being almost arctic in its severity, and that 
probable that these rumours are not without some basis | wheat is altogether the chief crop, and the one 
of fact, that a more than casual glance at the Company’s | exportable product. In order to attract settlers to 
position is advisable. a’ region} certainly not fitted for the bulk of European 
| In the first place, there is little doubt that the road will | emigrants, great inducements would seem necessary, 
be finished by the autumn of this year. Only two sections | and these certainly do not exist at present. The profit to the 
have to be completed, one in the East, which skirts the | farmer on wheat!grown in such circumstances, so far from a 
northern shore of Lake Superior; and one in the West, | market, must be too small to in any way compensate for 
which penetrates through the rocky mountains to the | other disadvantages. This is proving to be the case where 
| terminus on the Pacific. The former will probably be | the climatic influences are less powerful, viz.,on the line of 
| finished this spring, the latter about next September, | the Northern Pacific, and even less North still, on some of 
| when through rail communication will have been estab-|the American North-Western railways. There seems, 
lished between the Atlantic sea-board of the Dominion | therefore, little chance of the company realising its land 
| and British Columbia. But this is only completion in a| grant other than very slowly, andas a consequence, the 
| restricted sense. No branch lines will have been built to | traffic also must be light and slow of growth, since it 
act as feeders to the main line, and these are absolutely | has to be created by developing settlements along the line; 
| necessary to a railway which, in order to live, must | the strictly “through” traffic being necessarily insignifi- 
| create local traffic. Moreover, the system remains to | cant. The more the position is looked at, the clearer it is 
| be thoroughly equipped with rolling-stock, &c., for which | seen that no early commercial success can be expected. The 
| much money will be needea. And this money it is quite | road will be completed, and the Canadian Government will 
certain the company cannot obtain in London, or | get what was wanted politically, but the Bill has yet to be 
l; elsewhere, upon its own credit, when its capital stock, | “footed,” and the way in which this will be done is the 


Canadian Government will be sufficient to complete : 


are all ignorantly unfounded, or merely the work of a 
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,| after allowing for the 83 years’ Government guarantee | question of the future, important alike to the company 


|}, of 3 per cent., is selling at almost the same level | and the Government. 
| as the “rubbish ’ of the American market. If, therefore, 
no issue of debentures is intended, it is probably rather 
| due to the impossibility of floating them than to the 
I 





ability to do without more funds. Thenastotheearnings| THE UNITED STATES TREASURY. 
of the line, it must be remembered that the figures now in- 
clude the receipts of the Ontario and Quebec, and Toronto, 
Gray, and Bruce systems, in connection with which the | Durtna the closing weeks of 1884 the United States 
Canadian- Pacific has incurred heavy liabilities. The latter | Treasury has passed through a very interesting phase— 
have no doubt to be met out of the so-called net earnings, f . . a z tee af 

‘land also the large amount of annual interest due to the | ~0™ CCCUPYBS — ares place among the = Kg 

| Government. The gross receipts themselves appear almost | depositories of the world, it has, for the first time in its 

|| suspiciously large, in view merely of the chaotic state of history, taken the first place. 

} the = eo At first it oe et a eee that a The event furnishes a fitting occasion for a short 
common, but very vicious, system had been followed,viz. :— | , Sank » instituti sch hi re 

| the crediting of revenue with large sums for the carriage eee Oe en er Oe NN ee ae 
of construction materials, &c. ; but this, it is said in 
official quarters, has not been done. But it is a difficult 


(COMMUNICATED.) 


lead among its fellows. 
The United States Treasury not only cellects and dis- 





| as everyone is naturally disposed to make business appearas| duty of maintaining the convertibility of the paper 
promising as possible, it is very easy,by a kind of uncon- | circulation of the Republic. That circulation comprises 


scious cerebration, to even honestly swell the revenue at — . 
the expense of capital. That the company is really work- notes of an extremely low denomination—the fractional 


ing at a profit is by no means certain. currency goes as low as 25 cents, or one shilling—and, 
As we have said above, to effectually finish the railway consequently, very little metallic currency is in circulation. 
throughout in the true sense more funds will be needed. !The task, therefore, of maintaining the convertibility of 
ee ee eee — ee the paper necessitates large metallic reserves, and these 
, which must give the re- 
quired assistance. It has already received = enormous tne athe pt — me ow nea ae - meee 
land grant,and a subsidy of 25,000,000 dols,as well as more elow show (1) the actual amount of gold and silver held 
recently, a loan for what is practically 30.000,000 dols, by the Treasury and other large depositories on January 1 
bearing 4 to 5 per cent. interest, which falls due partly in | last; (2) the same for the commencement of the present 
1888, and partly in 1891. The latter is secured by a| decade, from which the changes which have taken place 
First Mortgage on the Canadian Pacific system proper, | within the past four years may be readily seen; (3) the 
and any default in either the interest or the principal may owth during the four ve ; , 
lead to a forfeiture of the property. Such a course is, > eee ¥ -JOare, your by: Jeet, Of: the 
perhaps, not likely to be followed, but some radical 
alterations in the relations existing between the ail- 


Treasury holdings ; (4) the paper circulation—in sufficient 
detail to show present tendencies—the convertibility of 


way and the State seems to be impending, since which, at the respective dates, had to be maintained ; and 


even now there is practically no possibility of the| (5) the proportions which the i 

company discharging its liabilities to the Govern- pe at ~ dates re paren ee ie 
ment. The possible traffic of the Canadian-Pacific 
depends almost entirely upon the future of wheat-growing 











It cannot be doubted that the United States Treasury 
in the North-West, which at present scarcely seems likely | 12 the policy which it has steadily pursued for many 
to experience any rapid development. The North-West of | years past, of accumulating the precious metals, has 
Canada is undoubtedly capable of producing very large sensibly affected the money markets of the world, and 
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much, undoubtedly, depends upon what its policy is to be 
in the future in this respect. 


(1.) Specie in the GREAT SPECIE Depostrorigs of the WorRLD on 
Jan 1, 1885. 





Gold. Silver. Total, 
£ £ £ 
United States Treasury 47,000,000 «.. 36,080,000 83,080,000 
Bank of France ......... 40,056,760 ... 42,135,554 82,192,314 
Bank of England......... 20,695,496... nil. --- 20,695,496 
Bank of Germany ...... 6,725,000 ... 20,175,000" ... 26,900,000 


As the United States Treasury,unlike the three banks in 
the above table, has no banking liabilities ranking ulti- 
mately against its specie, in order to get a true comparison, 
there ought, perhaps, to be added to the total in the first 
line the specie held by the New York Associated Banks— 
17,600,000l. This would give a total of over 100,000,000/ 
as the figure with which the totals of the three banks 
should be compared. 

(2.) Specrz in the Great Specie DepositTories of the WoRLD on 
Jan. 1, 1881. 


Gold. Silver. Total. 
£ £ £ 
United States Treasury 31,340,000 15,800,000 47,140,000 
Bank of France ........ 22,569,153 49,121,749 71,690,902 
Bank of England......... 24,249,245... nil. 24,249,245 
Bank of Germany ...... 9,010,184 17,096,366 26,106,550 


These figures, compared with those in the first table, 
show the following changes in the four years :— 


Gold, Silver. Total. 
£ £ z 
U.S. Treasury...... + 15,660,000 ... + 20,280,000 ... + 35,940,000 
Bank of France... + 17,487,607 .. — 6,986,195 ... + 10,501,412 
Bank of England... - 3,553,749 ... sail ... — 3,553,749 
Bank of Germany.. - 2,285,184 ... + 3,078,634 ... + 793,450 


The next table traces the growth of the Treasury specie 
from year to year :— 
(3.) Spzciz in the Unirep Srates TREASURY. 


Gold. Silver. Total. 
£ £ £ 
January 1, 1885.........- 47,000,000 ... 36,080,000 ... 83,080,000 
January 1}, 1884......... 43,803,000 30,240,000 74,043,000 
January 1], 1883 ......... 34,301,000 25,000,000 59,301,000 
January 1, 1882 ......... 34,523,000 19,800,000 54,323,000 
January 1, 1881......... 31,340,000 15,800,000 47,140,000 


From the above figures, it will be seen that while the 
growth ofthe silver has been uninterrupted and steady, 
that of the gold has been intermittent and irregular; in 
both gold and silverthe growth has, however, been large. 
15,660,000/ of the formerand 20,280,000/ of the latter has 
been added. The gold now is very nearly equal to both 
gold and silver four years ago. 

Turning now from the metallic reserve to the paper 
currency against which it is held, we tabulate the figures 
as on same dates. In each case, as stated, the sums held 
by the Treasury are deducted, the object being to show the 
net indebtedness to the public. 

(4.) Paper CrrcuLatTion of the Unirep States (Deducting 
Amount of each Description of Paper in the Treasury) 000’s omitted. 
Gold Silver|Unitd) Frac-  Certifi-/Natnl 
Certi-| Certi-/States} tional catesof| Bank) Total. 
ificates ficates Notes|Currency Dep’sit) Notes, 





| 





efisrbeSralpo%asl ite lad gts 

1 Jan., 1885.....,|18,657/22,973162,048) 1,394 | 4,984 |63,663173,719 
] Jan., 1884......|12,717,19,344.61.419| 1.396 | 2,912 168,305\166,093 
1 Jan., 1883......| 7,903|13,68963,657| 1,403 | 1,917 {71,224)159,793 
1 Jan., 1882...... 1,038 12,46364,150, 1,411 | 1,918 |71,350,152,330 
1 Jan., 1881......| 1,306] 7.225/66,200| 1/419 | 1.401 |68,022'145,573 








It will be noted that the total paper in circulation has 
shown from year to year a remarkably steady growth, no 
single year varying far from the average 7,000,0007. When 
the details are looked at, however, it is seen that the 
entire increase is more than accounted for by the gold and 
silver certificates. The next three columns, which, com- 
bined, give the Government note issue, are in the aggre- 
gate, practically stationary. The National Bank notes 
show a considerable decline, due, apparently, to the high 
prices to which Government bonds have attained. These 
bonds are the basis upon which the National Banks issue 
their notes, and at present prices of the bonds the issue of 
notes hardly pays. 

So far, paper and specie have been looked at separately ; 
the next table places the totals of tables 3 and 4 together, 
and shows their relative proportions :— 


sinnerman ejidssansnsiisjies nai 
* Estimated as the Bank does not state separately its holdings of 
gold and silver, 
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(5.) 
Total Paper 
Circulation Proportion of Specie 
_of the Specie in to Paper. 
a Treasury. Gold. Silver. Total. 
Y oc cs 


1 Jan., 1885....,.. 173,719,000 ... 83,080,000 ... 270 ... 208 ... 448 
1 Jan., WR cnet 166,093,000 pe 74,043,000 we DO acc Se 446 


1 Jan., 1883...... 159,793,000 ... 59,301,000 ... 21:5 ... 156 ... 37-1 
1 Jan., 1882...... 152,330,000 ... 54,323,000 ... 227 ... 1380 ... 357 
1 Jan., 1881...... 145,573,000 ... 47,140,000 ... 21-5 ... 109 ... 324 


The proportion of specie'to paper is thus seen to have 
steadily grown in the four years, until instead of the specie 
being about one-third of the paper, it is now nearly one- 
half; also each 100/ of paper has now 5! 10s more gold, 
and 101 more silver behind it than it had four years ago. 
In this connection it may be well to reprint from the 
Economist of 22nd November, 1884, the figures there 
given for the United Kingdom from a paper by Mr 
Palgrave. 

ToraL Note Crrcvutarion of the Untrep Kixepom. 


Propor- Propor- 
tion tion 
Issued Issued Not Issued not Issued 
Against Against Against Against Total 
Gold. Geld, Gold, Gold. Amount, 
£ o, £ %, 
1883... 13,784,000 ... 33 ... 28,112,000... 67... 41,896,000 
1844... 6,200,000... 17 ... 31,130,000... 83  ... 37,330,000 


The point that comes out with striking clearness from 
a general review of the whole of the figures is the 
growing strength of the finances of the States, and the 
relatively large proportion of specie which they now 
hold. The great accumulation of silver, due to the 
so-called Bland Coinage Act, is sometimes vigorously 
attacked as ‘constituting a serious weakness. What- 
ever amount of truth there may be in this view— 
and there is no doubt as to the badness of the law—yet 
it will be seen that there is to-day almost as much gold 
behind the paper as there was of gold and silver com- 
bined, four years ago, so that the alarm expressed in some 
quarters may be regarded as, at any rate, premature. It 
may be also objected that the gold and silver certificates 
constitute a kind of first mortgage on the specie, and 
that it is the balance only which is available to secure 
the notes; but this objection applies also to Mr Palgrave’s 
figures for the United Kingdom, and it may be urged that 
if 33 per cent. of gold maintains the convertibility of the 
circulation of the United Kingdom, 27 per cent. of gold, 
backed by 21 per cent. of silver, cannot be a very unsound 
basis for the much larger circulation of the United States. 

For this country the important question is, how much 
more gold does the Treasury aim at getting possession of ? 
It would not be easy to answer this question, but it must 
be a satisfaction to us to know that so much has been 
done towards placing the convertibility of the United 
States circulation beyond question. 





THE DEPRESSION OF ARGENTINE SECURITIES 
BY A DEPRECIATED CURRENCY. 


Durine the past month Argentine securities generally 
have declined in price, owing to the suspension of specie 
payments in the Republic, but a considerable recovery from 
the worst points touched has been established, and hence 
the fali now shown is not at all severe. A valley was of 
course to be expected, since speculative influences had 
heightened the relapse, but as the depressing cause has 
been largely a depreciation of the currency, and this has 
not yet been removed, it is rather surprising to find so 
pronounced a rebound. It is also rather interesting to 
notice the peculiar incidence of the depression. Taking first 
the Government securities, we find the rise or fall since 
the end of December—five weeks ago—to have been as 


follows :— 
otations. 


Feb. 6, Dec. 30, Riseor 
1885. 1884, Fall. 
Argentine, 6%, 1868 .........ssseeesereresers O7xd ... 102 — 2 
Do, Public Works, 6%, 1871 ........... eee — 1 
Do, Railway Loan, 6%, 1881 ............ °° sce. — 4 
Do, 6%, 1862 Laan ...cccccccccveeveecceees 9ixd... 96 —- 6 
Bins, ity MOOR TLARIR cnecidanonsiinicinbincss 78xd ... 83 — 
Do, Hard Dollars .........ccccseseeeeereeers 714... 81 — 8 
Do, 9% Treasury.....cscreeereeees neshatensers 87xd... 99 — 9 
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Quotations. 

Feb. 4. Dec. 30. Rise or 

1885. 1884. Fall. 

Buenos Ayres, 6%, 1870 ......cceseecceereene 92 94 — 2 
DENTE pccnvssveasscncnskeangeveseaseens 92 93 — 1 

| Do, 6%, SIE vic cia ss cneshpalaibammneipennee’ 8ixd 92 — 5 
Do, SEE nbecceavcecdseqnseneivasbeeinents 84 88 — 4 
es tS ee cs eadeeee 76 82 — 63 
Do, North Colonial Railway, 5% ...... 80xd Se sateen nil 


The hard dollar and the Treasury bonds have given way 
sharply, which is very easy to understand, since their 
interest is payable in paper, and a fall for the time of nearly 
30 per cent. in the value of the latter—as indicated by the 
premium on gold—is an influence the force of which is at 
once apparent. But apart from these movements, the fall 
| is not particularly heavy. As usual, the older and more 
ar mly held loans, which have shorter periods to run before 
| redemption, have suffered by far the least, while the newer 
loans, which, although just as secure, are held in a less 
| substantial way, have had to bear the brunt of the loss. 
|The Santa Fé loans show the effects of this especially. 


But even in this respect some strange anomalies | 
‘are to be seen, Argentine, anes, Six per Cents. | 
having fallen 5 per cent. while the later | 


| 1884 loan is only 2} per cent. lower. Less pressure to sell 
may, of course, ac count for the lightness of the fall in the 
latter instance, but it is more probably due to the rather 
peculiar fact that, irrespective of the rate of interest, 
ane lowness of price is often thought by the House to 
| make a stock “look cheap.” This idea nearly always 
comes into play when prices are quoted ex dividend. But 
turning from the Government stocks, it is of more interest, 



































is not serious as a whole, but then it must be remembered 
that, with the exception of the two specified issues, the 
interest is payable in goldin Europe. They have merely 
suffered from the disturbance of credit, and fears as to 
its effect upon the development of the country, together 

with vague possibilities of political complications. But 
there has been no fear of any partial repudiation, such as 
a payment of the interest in paper would be. The 
holders of the securities of most of the financial and 
industrial companies, however, stand very nearly 
in the position of the holders of, say, the hard 
dollar bonds. The railways, for instance, will receive their 
revenue in depreciated paper, and the portion of this, which 
is net profit, will have to be exchanged for gold. ‘In the 
course of time, no doubt some compensation may be 
obtained by adv ancing rates, but such action cannot 
be talsen at a moment’s notice, and hence, for the present, the 
whole loss must be sustained. The extent of this loss can 
be measured accurately by the premium on gold. Many 
other undertakings stand in the same position as the rail- 
ways, but there are two classes that may be excepted. 
Banks will not lose materially, if at all, in this way, since 
they have the power of instantly adapting themselves to a 
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per haps, to see how far the securities of Argentine financial | 
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change in the value of money, but at the same time they 
are, of course, exposed to more risk in proportion as credit 
is dislocated. The other class may be typified by, say, 
the River Plate Fresh Meat Company. These ‘under- 
takings are exporters of produce, and instead of being 
buyers, are sellers of sterling bills. If prices abroad 
remain unchanged, they reap, in fact, aconsiderable benefit, 
owing to the increased value of the gold they stand to 
receive. They gain, in fact, just in proportion as, say, the 
railways lose. It will be seen, however, that the actual 
movements scarcely correspond with what seem to be the 
facts of the position, for the securities of those under- 
takings likely to suffer the most have so far got off, as a 
whole, very lightly. In fact, as usual, merely market 
considerations have been paramount. 





BUSINESS NOTES. 


Leeman’s Act anp THE Srock Excuancr.—If the 
decision of Mr Justice Mathew in the action Seymour and 
Others v. Bridge be maintained S appeal, then Leeman’s 
Act will have been declared to be a legal nullity. The 
plaintiffs in the action, Messrs Seymour, Elwyn, Pierce, 
and Co., a firm of stockbrokers, were instruc ted by the 
defendant Bridge to purchase for him 50 shares in the 
Oriental Bank. On the afternoon of the day on which 
this commission was executed, the Oriental Bank suspended 
payment, and a day or two afterwards the defendant 
repudiated the transaction, on the ground that the contract 


and industrial ne rtakings have been affected. This is | note sent him by the plaintiffs did not set forth the number 
shown by the following figures :— of the shares stated a have been purchased. Thereupon ” 
—Quotations. — Messrs Seymour and Co. brought an action to compel 2 
a 4, — OE Bridge to comple te his contract, and Mr Justice Mathew 
« )», L > > > 
| Buenos Ayres Great Southern Rail. stock 1654 ... 165 . ‘f| has now given judgment in their favour. The plaintiffs, 
| Buenos. Ayres and Ensenada, ord. shares 104 ... 103 — 4|he held, had acted in accordance with the rules of the 
Do, 8% preference.................csessceee 13}... 13% a | Stock Exchange. They were bound, therefore, to carry 
pon oe - Pacific, 7 % preferred i .. 12° ..— 4] out their bargain, under penalty of being declared 
| PS taowe, Big ae as Ne ph ne oe a -— a om | defaulters, and as the defendant had given them authority 
| Do, 7% pref. (2/ more paid-up)......... 123... 95 ... + 14| to conclude the bargain, he was bound to indemnify them 
Lil, By Qt owiieieciccdceecedevses . ae | against the consequences. Thus a transaction “which, 
be. seppetion, evdinnsy stock......... rete 174 . + 2h| because of the non-passing of the numbers, the law 
i, ae TROD 5c bccesectentns ase 2 . 129 =—= | {ness — - “og » 66 ‘ 70} all intante 5 
| ita, edo 17 182 — iy expressly declares to be “ null and void to allintents and 
h ] nt... 100 | 10), . _._ 1° | purposes whatever,” is declared by the Court to be per- 
H |; Northern of Buenos Ayres, 6 % shares... 12}... 134 ani | fectly valid, and enfore eably by the authority of the law, 
j | we 6 y-samceagl ceataakke “son 104... 104 a ae because those whose transactions the law was 
i | English Bank of River Play 3 DOnas ¥ = — | , | intended to restrain find its provisions cumbersome, and 
} Fae re epee ate comenrnn 8 om GE | have agreed amongst themselves to ignore it. It may 
t | Mercantile Bank of the River Plate Sint One _ | be said. that precisely the same principle is applied 
hi | Argentine Sugar Estate, &c., shares ....., 10xd ... 114 — 1}| to bets on horse races, which, although, legally void in 
t | River Plate Fresh Meat .........cc0000000.. s 8 — 1 | themselves, are enforceable as between principal and 
Central Argentine Land ..................... 2 2 
iver Pista, Trast. Loon. dc... 24 : agent. But there seems to be a clear distinction between 
| Buenos Ayres (New) Gas .....ccc.cceseecen 124 13 "| the two classes of bargains. _With gambling transactions 
| Anglo-Argentine TramwayS..........60...60 5} 6 — 3] per se the law will have nothing to do, and the parties to 
‘ i them are left to form their own idea of what constitutes 
| It is rather strange that the fall in the above securities bindi igre ecias The : g agra ae 
ne met Meni bnevler. Shi ill in the Glowe ee a binding contract. ere is, consequently, no legal a 
overmment Donds obligation upon theagent toactinany particularway. With 


regard to dealings in bank shares, on the other hand, the 
agent is not so left to his own discretion. He is expressly 
told that no contract will be held to be binding unless it 
be made in a certain specified manner. He is distinctly 
warned that it is only if he acts in that way that he can 
claim the protection of the law. And yet Mr Justice 
Mathew holds that if for his own convenience he disregards 
that warning, and knowingly runs directly i in the teeth of 
his statutory obligations, the Court is to save him from 
the consequences, “and to see that he is enabled to snap 
his fingers at the law with impunity. 





Tue Vauve or American Ratrway Accounts.—The 

| accounts of American railways are often grossly inaccurate, 
owing in a large measure, to the absence of any indepen- 
dent auditing. But probably amore flagr.nt instance of 
inaccuracy—or something worse—than has occurred 
im connection with the Houston and Texas Central 
Railway has never before been disclosed. The road 
is controlled by Mr Huntingdon in connection with the 
Southern Pacific system,and it has recently attracted atten- 
tion by defaulting upon its first mortgage bonds, thereby 
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precipitating the failure of Messrs John C. Cisco and Co 
The earnings for 1883 were given in Poor’s Manual at 
1,508,104 dols, showing a surplus of 211,812 dols over 
the interest charges, and these figures were understood to 
be official. It is now stated by Mr Huntingdon that 
there was a deficiency in 1883 of 570,979 dols, which has 
been raised in 1884 to 1,046,711 dols, but so little was this 
suspected, that the bonds, until quite recently, were con- 
sidered undeniably sound. It is impossible to conceive of 
anything more calculated to unsettle confidence. Nothing 
could prove more clearly the necessity of a better rail- 
road law, extending to all the States since such abuses 
could, at least, be prevented. 


Guiyn, Mitts, Currizr, anp Co.—The statement of 
assets and liabilities which this firm, now constituted a 
joint stock company with unlimited liability, have issued, 
and the chief figures of which are given elsewhere, make 
it surprising that they should have been so long content 
to maintain the secrecy characteristic of a private bank. 


In point of magnitude their transactions are now 
seen much to exceed the estimates formed of 
them, being equalled by only a very few of the 


largest of our joint stock institutions. And in point of 
strength the comparison is still more favourable. Includ- 
ing acceptances, endorsements, &c., which are covered 
by securities, the bank’s liabilities to the public amount to 
10,627,000/, while the cash in hand and at the Bank of 
England stands at 1,314,0007. The cash reserve thus 
amounts to about 123 per cent. of the liabilities, a propor- 
tion which is probably only exceeded by the Union Bank, 
and which is considerably above the general average. The 
cash at call and at short notice amounts to 1,564,000/, and 
the investment in Consols and other first-class securities 
total up to 2,758,000/. The proportion of readily realis- 
able assets to liabilities is thus most exceptionally large. 


Tue Locat Taxation or Encitanp.—The returns of 
the local taxation of England for the year 1882-3 area 
great improvement upon the previous annual statements. 
For one thing, the confusion which formerly arose from 
the various local authorities making up their accounts to 
different dates has now been overcome to a larger extent 
than previously; the statements of 10,635 out of a total of 
13,325 local authorities having been made up for the year 
ending Lady-day, 1883. Considerable progress in the direc- 
tion of securing uniformity in the dates in the accounts has 
thus been made, although much still remains to be done. 
The accounts, moreover, are now so arranged as to show 
much more clearly than before from what sources the money 
disposed of by our local authorities is obtained, how it is 
spent, and what the actual burden of local taxation really 
is; ‘since, for the first time, the loan expenditure is 
separated from the capital expenditure, and the receipts 
other than from loans have been sub-divided to a greater 
extent than on previous occasions. These are all changes 
in the right direction, but one result of them is that the 
statement for 1882-3 cannot be compared in its details 
with the accounts of previous years. We must content 
ourselves, therefore, with showing the receipts and expendi- 
ture for the one year. The total revenue for 1882-3, other 
than that from loans, amounted to 42,454,454], which was 
made up thus :— 


RECEIPTS OTHER THAN FROM LOANS. * 
£ 

RMD CO, Sscshcsnapesinbentntads actiieasgdindexsMbinkadi 24,477,086 
Private improvement rates and expenses......... 561,445 
- In respect of water supply ............cccccseeeeeeers 1,932,321 
” ph. GMM aceovconesccemsonndteccvedente 3,217,284 
eee 4,478,977 
TOMES OME PHOOTEY 5 siincavcceecicccccadscccsssbbedsees 717,847 
RECRUITS WUT OMNIIIG: ici. csicssnsncnnccbecisesebeces 2,391,090 
SINE, CIPO sik tecnsthsnkdneuiasibliccttddanioetisaeiis 4,678,404 
BOONE ok cade stabiaieselittcenkioks 42,454,454 
Add receipts from loans ..............cccccceeeee ees .. 10,957,601 
TORRE HOCRIIIG ooisdaiads «dn janeassvanseqee 53,412,055 


The expenditure not defrayed out of loans amounted for 
the year to 43,508,243/, and that defrayed out of loans to 
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9,369,813 ; the total thus amounting to 52,878,056/.. The 
amounts received and expended by the various local 
authorities during the year, and the amount of their out- 
standing debt, are shown in the following table :— 
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RECEIPTS. 
le . nat |From Loans.| Total. 
E a i £ } £ £ 
Poor kos Authorities Bisaeescencue | 9,575,607 | 589,486 | 10,115,008 
Munich io OETEIOS ns susseepeiaebcaepebanane | 2,826,301 333,906 3,159,907 
Orporations .................00-+0: 3,003,692 | 456,653 3,460,345 
“= _. ——_ acting as Urban Sanitary| 

_ AAUUNOFICIOS........0000-cercseeerne @ ceceneseeces | 9,602,203 | 3$,475,64 13,077, 

vo iors Authorities other than} oa par 

SOTOn SAIIUIED ans dae seheintpnsaciguanisaniedd | 3,341,330 78,157 y3l9,5 
Seek oo | “taooss | jacoso | “aasioes 
Rural Sanitary Authorities ..............-. 335,880 | 210,272 566,152 
Port Sanitary Authorities ............0..c000 4342 | _ 4,842 
BUTTE BOOT ness seocseccessecoesesssemsenssns 379,730 | 144,320 524,050 
Commissioners of Baths & Wash-houses| 38,185 | 6,700 44,885 
Inspectors under the Lighting & Watch- 

ing Act (2 & 3 Will. 4, ¢. 90) -...........-. 24,158 | 24,158 
Markets and Fairs Commissioners ......... 15,716 | 15,716 
Bridgeand Ferry Trustees.................006: 13,834 od 13,834 
Metropolitan Vestries, District Boards,&c.| 1,874,930 122,073 1,997,903 
Commissioners of Sewers of the City off | 

London weveiin wathatdindtdetinesdadonsieintccets 258,297 236,835 595,132 
Metropolitan Board of Works ............... 1,656,008 1,793,653 3,449,751 
Commissioners of Police of the Metropolis; 1,288,383 ” | 1,288,583 
Corporation of London ...............+0+.-0+«. | 1,141,679 87,659 | 1,220,338 
Commissioners of Sewers .............. seven] 62,311 1,750 | €4,561 
Drainage, Embankment, and Conservancy \ 

OMNI. iaclasinte orca aesevedci teeth a | 267,001 196,644 | 463,735 
Churchwardens (Church Rate Accounts)| 12,053 inn 12,063 
Harbour, Pier, and Dock Authorities......| 2,287,381 | 1,400,346 | 3,688,327 
GE TOON iactnsiitiniicanasccatiicinicpinaentcncins 3,157,719 1,137,603 4,205,322 
Highway Authorities in Rural Districts} 2,047,451 6,853 | 2,054,304 
pe ee ee SSS 131,85 j 131,351 

| 43,467,005 | 11,377,201 | 54,844,206 

Deduct for duplicate entries ............... 1,012,561 419,600 1,432,151 

| 42,454,454 10,957,601 53,412,055 
Exresoreene,: Debt Out- 
Other standing 
than cal far Total. /** a of 

Loans. ns. i ear. 

£ £ | £& £ 
Poor Law Authorities ............cccceceereeeeee 9,394,675} 390,639 | 9,795,314) 5,842,012 
County Authorities .........cccscccscscecessovses 2,904,084) 377,486 | 3,281,570} 3,235,655 
Municipal Corporations ...............sseeee++ | 2,800,150} 475,381 | 3,275,531) 6,936,941 
Town Councils acting as Urban Sanitary 

DI oe inital ecteeciices- eter 110,528,698} 2,941,488 13,470,186) 59,791,800 
Urban Sanitary Authorities other than} | 

Town Counclls ..........-.ceeseeeee-eeeeeseees | 8,249,751} 849,158 | 4,008,900) 12,587,129 
Pete TRG ve. ii xtc sesecscnecascrequnatiomtiines 129,884; 315,007 444,89) 680,066 
Rural Sanitary Authorities ..................{ 321,500) 195,167 516,757; 1,352,941 
Port Sanitary Authorities ..................... 13,498) as 13,498 4,858 
Bhuarlell BOmiiie xc. oiccssncisa:9o+ pan giawensamiainte sae | 410,383) 154,553 564,936| 2,179,385 
Commissioners of Baths & Wash-houses 40,785) 4,023 44,313 128,575 
Inspectors under the Lighting & Watch- 

ing Act (2 & 8 Will. 4, €. 90) .......0c0000. | 24398} .. | 246,198)... 
Markets and Fairs Commissioners 9,784) 9,784) £6,6€2 
Bridge and Ferry Trustees — .......:...sss00+ 12,391) ov 12,391 57,522 
Metropolitan Vestries, District Boards, &c.| 1,816,298) 103,677 | 1,919,975 2,057,148 
Commissioners of Sewers of the City of 

LRG: « cccrnsctsaceensixkeaomerseonsgameees 273,479| 313,665 | 587,144) 693,881 
Metropolitan Board of Works ...............| 1,904,818) 1,157,998 3,152,816) 17,520,679 
Commissioners of Police of the Metropolis) 1,294,407 oe | 1,204,407 wee 
Corporation of London. .........s0ss00+ veveees| 1,094,079) 247,490 | 1.241.569) 5,821,100 
Commissioners of Sewers ..........e.s+.0000: | 66,354 1,950 68,304 67,373 
Drainage, Embankment,and Conservancy > 

Boards .......0..0. sccscssessscerssccccseserececeee] 902,178] 129,180 | 426,353) 1,761,066 
Churchwardens (Church Rate Accounts), 11,162) __... | 11,162} 28,905 
Harbour, Pier, and Dock Authorities ...... 3,002,469) 1,108,124 4,110,593) 25,945,763 
School Boards ............. tae sihsesdetaadetebeliacain | 3,094,900) 1,122,589 | 4,217,579) 12,318,861 
Highway Authorities in Rural Districts, 1,930,190/ 6,853 | 1,987,043) 45,62 
Turnpike Trustees ...........scccccssessesserees| 142,525 | 142,515) 249,587 

44,862,815] 9,789,413 54,652,228 159,141,926 
Deduct for duplicate entries ......... 0.000000 1,354,572) 419,600 1,774,172) 








18,508,248) 0,369,813 52 678,066 150,143,926 
In 1876-7 the amount of the outstanding loans stood at 
106,345,465], and as the total in 1882-3 amounted to 
159,141,926/, there had been an increase during the six 
years of fully 53,000,0001,or 50 per cent. The loca! indebted- 
ness, it will thus be seen, has been growing with some- 
what startling rapidity ; and although much of the money 
has been spent on reproductive works, which it will be 
seen from the above statement are yielding a considerable 
revenue, yet a rate of increase which would double our 
local debt in about ten years certainly does seen excessive. 


Tue Gas Unpertaxines or Local AuTHoRITIES.— 
What profits do our local authorities derive from their gas 
undertakings? So far as we know, there have been no data 
hitherto available by which to answer this question. Now, 
however, the fuller information given in the 1 Taxation 
Returns, upon which we have commented above, appears 
to furnish the material for a rough estimate. The total 
amount received by the local authorities in respect of gas 
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supply in 1882-3 is set down at 3,217,2841, distributed 
amongst the various authorities thus:— 


£ 
Town Councils acting as Urban Sanitary Authorities ...... 2,917,628 
Urban Sanitary Authorities other than Town Councils... 283,203 
Folimt BOards ....csc0000..crcccccscssencesesevercccecces seossesescvecoee 16,453 


TUR. nnaccenncacsonssvionnstosivenpencacscnsscscosececncsonssesee 3,217,284 


Turning next to the expenditure side of the account, we 
find the total outlay out of revenue for the year to have 
been 2,580,942/, distributed as follows :— 
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£ 
Town Councils acting as Urban Sanitary Authorities ...... 2,169,639 
Urban Sanitary Authorities other than Town Councils...... 411,261 
j Joint Boards .-...........sssccsserssersssassdscecsccesseseessccssseesens 42 
TION nina vencuciinnsguidiieliadinnnnhsmmbennpiisieaimanccsuaiaueiies 2,580,942 
1 Setting this expenditure against the revenue of 


$,217,284l, there remains a net income of 636,342/. Next, 

as to the capital outlay, we learn from a return recently 

issued by the Board of Trade, that at the close of 1882 the 

local authorities had 12,326,000/ invested in their gas 

undertakings, and assuming this to be about the amount 

outstanding at the date in which the revenue and ex- 
‘ penditure statement was made up, the net revenue of 
636,3427 would represent a return of, between 3} and 3} 
per cent. 
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Wits anp Beqvests.— The Jilustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 











Right Hon. Richard George, Earl of Scarborough, of Sand- € 
ENE, OUNUNE, W QUINN. .0.c0csceccissnssccnrscosscesonsoes 90,000 
Mr Edward Carter, of Thames Bank, Westminster, and of 
a BURN IID sncinensinvnsnsanscnsnconeccnipeconpisnenencinsees 82,000 
Mr George Atty, of the Middle Temple, and of Redfields, 
Crondale, county of Southampton. .............c.:sesseseeeseens 57,000 
Mr James Bischoff, formerly of 73 Kensington gardens 
| square, late of 44 Sonnenberger strasse, Wiesbaden......... 43,000 
Mr Joseph Chatto Lamb, of Ryton House, county of 
5 SIININL, 5:ss0iciur-ochingnnsissTnthiteebuioanenvetneiiesetminnnmacdsiaiaelie 37,000 
: | Mr William Peere Williams-Freeman, of Clapton, North- 
i RIND, xe cnstnencnsenianbumaeh oresiamuninssigaentbesetacionice 35,000 
A Mr Brooke James Greville, of 17 Stanhope gardens, Crom- 
4 SI SIR, sancersndcnsrsdvvicenisncevessvermsesevevesmitii 34,000 
i Mr John Fisher, of Dudley, Worcestershire ..................+5 24,000 
t | The following are from the City Press :— 
-H Mr William Goslett, of Coldblow, Banstead, Surrey, and 
i | Gresham House, Old Broad street .............:.sssseeeeeees 35,000 
li | Mr James Legasick Shuter, C.E., of 33 Farringdon street, 
i | and 9 Steele’s road, Haverstock hill ..................cccccc0ee 27,000 
i; | Mr_ William Farquhar Huggins, The Bowers, Limpsfield, 
q | Surrey, NEE Ee NN ID ctisincetceneccscasncquevienctntevere 30,000 
; | SSS 
4 | Horeign Correspondence, 
t 
! FRANCE. 
it (FROM OUR OWN CORRESPONDENT.) 
i Paris, Feb. 5. 


| The returns of the Bank of France for this week, last 
| week, and the corresponding week of last year are as 
| follows :— 
| Desror. 
Feb. 5, 1886. Jan. 29,1885. Jan. 31, 1884. 
c Cc ’ 
Capital of the bank............ 182,500,000 0 “.. 192,500,000 0. .. ; 5 
Profits in addition to capi- 
tal (Art Law of June 9, 
| nea ae 
Reserve of the bank and its 
branches....... eos 


« 182,500,000 0 


8,002,313 £4 ... 8,002,313 54 


22,105,750 14 22,105,750 14 ... 22,105,750 14 


Reserve of landed property 4,000,000 0 .. 4,000,000 0 .., 4.000.000 
Special Pee 11,997,444 16... 11,997,444 16 ... 11,997,444 s 


Notes in circulation............2,935,554,780 0 ... 2,978.072'58 57,569,505 
Interest on securities tran ‘ TEINS © RMON © 


8- 
ferred or deposited ...... 11,955,189 59 ... 11,022,791 
Banknotes to order, re- ; eerie 
31,892,103 72 .., 


10,427,082 59 
32,000,966 65 
» 123,035,901 59 ... 159,566,201 67 
1 . 342,770,389 70 1 399'539,056 72 
52,986,050 0 ... 46,424,084 0 -. 51207151 0 
5,106,790 0 .. 6,979,728 0 -. a’7a8274 0 
$,363,338 50 ... 8,606,826 81 .., 5,523,900 40 


2,088,878 43 .. 208887843 ... 2.478.934 © 
21,843,345 56 ... 22,621,603 GL |. 21,649,156 24 


Total  ....0..0000+ser00. 3,700,579,830 42 .,, 3,796,070,400 36 .., 3,973,351,776 11 
Cuxprror. 
Cash in hand and in branch ft 
banks sie 


e f c t c 
| sessesseseessesserseese,2)032817,749 39 .., 9,028,589,491 
; Commercial bills overdue ... 152,738 27... 93,891 ve Nee > 


ceipts payable at sight.. 32,034,246 8 .., 
Treasury account current 
IE nics ainiteniecna dah 102,349,163 74 .. 
Current accounts, Paris...... 313,741,140 59 .. 
Do branch banks «........... 
Dividends payable ............ 
Discounts and sundry inte- 
ED bas inepbbaniubeusicebeiedye 
Rediscounted the last six 
mon pina debosnnimenetay 
RED isivistioncbiacieni 








apes oe sr bills enol 
ris not yetdue .., 320,665,435 3 ... 851,726,483 56 ... 6 
Treasury bills ......,......0004 93,000,000 0 .. ~ 98,000,000 0 .,, Senne ‘° 


Commercial bills, branch 
banks Sia canbeeiag 556,108,829 0 ... 681,280,666 0 .., 671,614,008 0 


3,891,000 © ... 1,330,200 0 ,.,, 11,232,300 0 





































i at " 


162 THE ECONOMIST. 


[Feb. 7, 1885. 


_: ft '~¢ f c 

Do in branch banks........ 34,000 O as 34,900 0 .. 1,£33,100 0 

De in public securities ... 146,133,058 66... 147,542,267 77... 160,773,055 97 

Do by branch banks.......... 145,903,126 0 144,408,656 @ ... 148,889,057 0 
Do to the State (Conven- 
tions, June 10, 1857, and 





March 29, 1878)........... 140,000,000 © ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14 ... ~ 12,980,750 14 ... 12,980,750 14 
Do di Ts in tepibirieencesesive 99,864,177 SS... 99,864,177 88 ... 99,634,290 63 


e 
Rentes Immobilisées (Law 
of June 9, 1857).........008 
Hotel and furniture of the 
k and landed pro- se 
pervy branches ............ 12,250,070 0 ... 12,250,070 0 ... 11,576,533 0 
Expenses of management... 501,856 90... 455,439 40... 529,817 10 


loy of the special re- 
we 11,997,444 16 ... 11,997,444 16 ... 11,997,444 16 
i 79,284,594 99 ... 65,516,911 70 ... 58,092,352 92 


.. 3,796,070,400 38... 3,973,851,776 11 


100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 











Total.......00sesseseesee-3)100,579,830 42 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASR. francs. | DECREASE. francs. 
Circulation.............:sseeserees 7,482,195 | Treasury account ................. 20,686,738 


Ee cccnitniscvaseinrecabstuneccimeniion 4,278,258 Deposits ht nian ahaa 22,966,383 
DISCOURES  cececscccce oe .. 56,237,835 


The bills that ran off at the end of the month brought 
some gold in from the circulation, and gold from Spain 
has been deposited in the Bank against advances while 
awaiting a market. The London exchange has recovered 
to 25f 33c from further demands to take up purchases of 
Egyptian bonds, but it still remains below the gold point. 
Discount rates are stiff from the effects of the settlement, 
and bankers’ paper is not placed under 2} per cent. The 
cash in to-day’s return was composed as under :— 














Feb. 5. Jan. 29. 

francs. francs. 
CRON scereeticacckobe 5.002 196.326 ocsnes 999,935,069 
NE cae 1,030,692,625__...... 1,028,604,422 
bs iviiees 2.032,817,740 | 2.000 2,028,539,491 


Bourse prices have been remarkably buoyant all round 
during the week. Sellers attempted to take an advantage 
of the disastrous news from Egypt to-day, but buyers 
stood firm, and the rise in most securities continued. 
Suez shares gained 10f, and the fall in Egyptian Unified 
bonds was limited to 3f 50c. The subjoined were the 
closing prices :— 


Par. Feb. 5. Jan, 29, 
: f Cc f c f c 
Three per Cents........ - 100... 8090 .. 79 873 + 1 2 
Redeemable Threes ... 100... 8275 .. 81774 + O 974 
Four &-a-HalfperCnts. 100... 109 50xd.. 10995 + 0 674 
BD cittinteccivabcsentn - 1... O7974 ... 9760 + O 878 
Austrian Gold 4% ....... 100 ... 88 60 ... 88 50 + 010 
Turkish Fives ............ 100 ... ae ite 7 974 + O 575 
Egyptian Unified ...... 500 ... 343 75 ... 337 50 + 6 25 
of France Shares 1,000 ... 5,160 0 ... 5,155 0 + 5 O 
Banque de Paris........ . 500... 765 0 ... 735 0 + 30 0 
Crédit Foncier............ 500 ... 1328 75 ... 1318 75 + 10 0 
Paris Gas Shares........ . 250... 1570 O ... 1550 0 + 20 0 
RIE EAMIIRE | icencccscscacce 500 ... 1865 O ... 1863 75 + 1 25 
SEES, “cocdchccccscaness . 500... 48250 .. 48125 + 1 25 
Northern Railway ...... 400 ... 1,670 0O 1,658 75 + 1 23 
Western Railway ..... . 500... 860 0... 85750 + 250 
Orleans Railway........ . 500... 1,370 0 1,357 50 + 12 50 
Eastern Railway......... 500 .. 79125 ... 78875 + 2 50 
Lyons Railway ........ . COuwlzgizae ... L256 0 + TH 
Southern Railway ..... . 500... 1,172 5 ... 1,165 0 + 7 80 
South of Austrian Rail. 500 .. 31375 ... 31250 + 1 25 


A scheme for the future refunding of the Italian 5 per 
Cents. is said to be under examination at the Ministry of 
Finance in Rome, but as it would only be carried out when 
that stock reached the price of 106, the conversion is not 
yet near at hand. The Italian Threes being now at 
65f 50c, and the Fives at 97f 50c, there is a difference of 
12 per cent. in favour of the former, and it is estimated 
that a rise of; the Fives to 106 would carry up the Threes 
to 70. The Government would then offer 44f of Rente 
in 3 per Cents for Five of the present stock, or 150f in 
capital of the Threes for 100f of the Fives. The saving 
to the Government would amount to 42} million lires a 
year. 

Returns of the dealings in Rentes through the Receivers- 
General in the departments in 1884 are published by the 
Minister of Finance, and show the measure in which the 
stock floating on the Paris market and in the hands of 
bankers is taken up for investment in the provinces. The 
purchases in the year amounted in capital to 372,839,660f, 
and the sales to 135,041,160£ only, leaving a balance of 
237,798,509f in the former. Compared with 1883 the 
purchases increased 7,560,102f in capital, while the sales 
diminished 26,967,797f. The average prices in 1884 were 
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The subject of the State railways in France came up 
incidentally in the Chamber this week in the discussion 
A sum of 200 millions had 
to be found to balance the expenditure in those estimates, 
and some members proposed to sell the State lines for 
900 millions, which sum would provide resources for the 
Extraordinary Budget for the next three years, and cover 
the deficit in the ordinary receipts in 1884. When the 
lines were taken over in 1878, the Government of the time 
had no intention of working them permanently, and only 
carried on the working until some arrangement could be 
made for leasing them; but they afford useful patronage, 
and the present Ministers appear reluctant to give them 
up. Other reasons are, however, assigned for keeping 
They are represented as experimental lines, to 
show the great companies how railways should be 
managed. ‘The experiment has been a costly one, for the 
railways have cost 830 million francs, and the net 
The rates 
are lower than those of the great companies, but there is 
no great merit in reducing the rates when the difference 
The proposal to 
sell the railways for 900 millions—no such offer has, how- 
ever, been made—implied a State guarantee of the interest, 
and was not entertained, as such a sale would present no 
immediate advantages over a loan, for in either case the 


of the Extraordinary Budget. 


them on. 


annual revenue is only a little over 3 millions. 


can be charged to the State Budget. 


interest would have to be provided from the Budget. 

The Customs tariff of duties to be levied on foreign 
merchandise in Reunion Island, in addition to the octroi 
de mer, was published in the Journal Officiel some days 
back, and is found to be an almost exact reproduction of 
the French General Tariff, no exception being made for 
countries having treaties with France, or enjoying the 
benefits of such treaties. The colony appears to have 
been unfairly treated in the matter, for it may be inferred 
from the report of the local Councils-General acceding to 
the desire of the Home Government to establish protective 
duties in favour of French merchandise, that such a scale 
of duties, which will completely destroy all trade between 
the colony and foreign countries, was never contemplated. 
The Council has been a dupe to its desire to please the 
French Government, for it supposed that a small duty 
only was intended, and granted more than was asked of it. 
By the decree of 1873, the French colonies were possessed 
of an absolute control over their Customs régime, and 
hitherto the only duty levied has been an ad valorem octroi 
de mer, or charge of 4 per cent. on all imports, from 
France or foreign countries. About a year ago the Home 
Government, moved by the representations of manufac- 
turers in France, solicited the colonies to establish pro- 
tective duties on a certain number of articles from foreign 
countries, mentioning, as objects for taxation, dressed 
skins and leather goods, cottons, woollens, linen and silk 
fabrics, hops, turnery, toys, paper, cardboard, and 
engravings. The Committee appointed in Reunion Island 
took the proposal into favourable consideration, and added 
hats, mercery, perfumery, matches, clocks, cutlery, glass 
pottery, arms, india rubber, carriages, umbrellas, furmiture, 
tapestry, straw hats, and some other articles. “As for 
the duties,” that body said, in its report to the Council- 
General, “your Committee recommends the pure and 
simple adoption of the tariff of the metropolis.” In 
reality, the tariff of the metropolis is the conventional 
tariff, fur the General Tariff in France is only applied to 
Portugal, and one or two other second or third rate 
countries in Europe. The tariff drawn up in France 
for the colony, and now promulgated, is, however, 
the General Tariff. The following passage is contained 
in the report of the Committee of the Council-General 
in the colony:—“ The Customs tariffs in France being 
specific, while the octroi de mer is an ad valorem charge, 
it is impossible to estimate the addition to the octroi de 
mer that will result from the adoption of the metropolitan 
tariff, but according to a calculation made by the Com- 
mittee, it will be about five per cent. on the invoice value.” 
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lower than in 1883; the old Threes 1f 35c; the Redeem- 
able Threes lf 41c; and the old Four-and-a-Halfs, which 
are convertible, 2f 82c, or from 1LO9f 10c¢ to 106f 28e. The 
new 43 per cent. stock (late Fives), which is irreducible 
for ten years, gained 12 centimes in the average price of 






















The <r will discover that with the General Tariff 20 per 
cent. would be nearer the mark. In consenting to establish 
Customs duties in favour of French manufactures, the 
Committee hoped that an equivalent concession would be 
made by France in favour of the colony, and another pas- 
sage in the report suggests that after this proof of good- 
will towards the mother country,the colony may expect equal 
treatment in France for all produce grown both in the 
mother country and thecolony,andadifferential duty of five 
per cent. on colonial over foreign exotic produce, such as 
coffee and vanilla. So far, however, that hope has not 
been realised, for French beetroot sugar is protected 
against colonial sugar, although not in the same propor- 
tion as against foreign sugar, and there is no question of 
admitting exotie produce from the colonies at lower duties 
than from foreign countries. The British Chamber of 
Commerce in Paris will make representations to the French 
Ministry of Commerce against theapplication ofthe General 
Tariff on English merchandise in Reunion Island; but as 
England hasno treaty of commerce herself, there is cause for 
fear that these representations will be of no weight, unless 
supported by some Power with better credentials. The appli- 
cation of the General Tariff might perhaps be avoided by 
first importing goods to France,and then re-exporting them, 
after payment of the duties under the conventional tariff, as 
French. But the cost of repacking, and the additional 
freight and insurance, would perhaps exceed the saving in 
the duty. 

The receipts of the Suez Canal in January amounted to 
4,610,000f, against 6,092,268f in 1884, and 4,993,307£ in 
1883. The number of vessels that made the passage was 
261, or 55 less than last year, and 10 more than in 1883. 
The diminution ia the earniags compared with 1883, with 
an increase in the number of ships, may be explained by 
the abolition of pilotage dues, and two reductions of 
oO centimes each in the tolls. 

There has been a large diminution in the imports of 
iron vessels from England during the last two years, they 
having fallen from 108,024 tons in 1882 to 53,000 tons in 
1883, and 20,833 tons only in 1884. 

A decree of bankruptcy has been issued against the 
bank en commandite of Edouard Bleé and Co., 47 Rue le 
Peletier. 

The following is a return of the Paris Bankers’ 
Clearing- house for January, with months for com- 
parison :— 


Francs. 
Ce TE a iiccndck th vce ccnccteccenae 348,811,653 
Bamana, WODB icicicestasdicisccsciccstuendves 341,918,004 
Fam, BODE iissscinnnnoisiencsetaiiciaistinees 390,430,344 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, January 27. 


The surplus reserve of funds held by the New York 
banks belonging to the Clearing House - that is, the excess 
beyond the 25 per cent. required by law—continues to 
increase, thus prohibiting the view that commercial and 
financial ventures have yet begun to expand in response to 
renewed opportunities, and increased confidence in the 
business outlook. The increase of funds held by the 
banks is 964,250 dols, making the total now 52,113,025 dols, 
against 51,148,775 dols one week ago, and as compared 
with 19,478,775 dols in the corresponding week in 1884, 
and with 10,007,575 dols in 1883. A feature of the week, 
in financial circles also, has been the advance in sterling 
exchange from 4 dols 82}c for sight, and 4 dols 863¢ for 
long exchange, to 4 dols 84c and 4 dols 87c respectively, 
on Friday, which has again called attention to the gold and 
silver problem. The reason is to be found in the pub- 
lished statement that investment in sterling exchange is 
a matter of constant occurrence, from a desire of capitalists 
here not only to take advantage of the cifference in value 
between short and long exchange rates, but, likewise, to 
have their funds maintained securely on a gold basis. 
The meaning of the latter is to be found in the recent 
development of the enforced use of silver, and the 
unwillingness of the New York banks to “do business” on 
a silver basis. Whatever be the truth or falsity of the 
situation, the fact remains that there has been an excep- 
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tional, and therefore noticeable, demand for sterling 
exchange in the New York market. The explanations 
have been varied, and are not altogether satisfactory. The 
first and most frequently given is that the demand is based 
on a speculative investment to gain the interest to be 
obtained by purchasing sight exchange on London, and 
selling it again in 60 days at the increased value. If this 
were all there were of it, it could hardly explain the steady 
‘advance in rates for several months and more, as this 
| exchange would have +o come on the market again aud 
| again, and in the absence of a special demand for London 
exchange on the part of those who want sight bills to pay 
| 

| 








eee 


for importations, or for securities sent back here, the rates 
could not be maintained, much less advanced, particularly 
as our“ balance of trade’ is (in the popular phrase) 
favourable to us. Again, while sight bills are not offered 
freely, the outlook is not for a proportionately heavy 
movement of agricultural products abroad between the 
present time and the advent of warm weather. The cotton 
crop is undeniably short, and has been marketed both here 
and abroad faster than in any previous season. Of the 
probabilities of our exporting more grain to the United 
Kingdom between February 1 and June 1 than in a like 
period of 1884, it is hardly safe to predict. There are too 
many uncertain factors. In any event, the market price 
of that sent will probably average 15 to 20 cents per bushel 
lower than one year ago, so that it is likely that, as an 
element in considering the effect on the rate of exchange, 
we shall be weaker unless imports fall away. 

The singularity of the approach of sterling exchange 
towards the gold-exporting point is made more con- 
spicuous by the Bureau of Statistics’ report of exports and 
imports for the past six months. In December the 
balance of trade was in our favour 39,155,506 dols, exclu- 
sive of gold and silver, on both sides of the account. For 
the six months ended December 31, the value of merchan- 
dise imports and exports were :— 



























— Exports. 
I Diiien -vanniacnrnsnensscsenaabd 55,125,524 54,610,402 
DIE sictinnvncanevesitccssaneine 50,662,760 54,203,524 
REIS srecsuntacudeventenes 51,311,913 54,824,490 
GEE cveasasectncevssevbaedis 51,713,443 71,072,743 
IO escdsntecsinukucatvee 45,173,792 78,776,666 
ONE . cas cjerncicsdnacamans 42,139,304 91,294,810 





404,784,725 
98,657,989 

As an instance of current conceptions as to the extent 
to which speculation in exchange may go, one explana- 
_ of the week’s advance in exchange is, that Jay 

ould, having borrowed heavily of 60-day bills, and having 
made loans on them, has been in the market to replace 
them, and been “squeezed” by the brokers, who 
arbitrarily put prices up on him. The decline in 
the 08 of exchange to 4 dols 83c and 4 dols 86c 
on Monday suggests that speculation in exchange 
has had much to do with its fluctuation. There 
is no doubt that there has been some investment in ex- 
change, not only to secure the 4c profit per £ for 72 
days, equivalent to 43 per cent. per annum, but to insure 
the availability of the sums so applied as gold. There has 
been just the least bit of a silver scare. It is a fact that 
500,000 dols in silver certificates were sold here recently 
at 3} of 1 per cent. discount. The banks (New York) do 
not care to receive large sums of silver as deposits, as they 
may be withdrawn as gold or legal tenders, thus jeopard- 
ising the gold reserve of the institutions. Silver (certifi- 
cates) can also be used to pay Customs revenues, but not 
every receiver of large sums in that form has duties to pa 
Boston banks are already practically on a silver basis nF 
the publication of the fact is creating considerable discus- 
sion. Unlike the New York Clearing House banks ‘the 
have cleared with silver or certificates, and during tl 
week they found New York exchange against them, at 
the rate of 60c and 75c¢ per 1,000 dols, while express 
charges for sending that sum to New York are but 40c 
The Boston banks will hardly be able to send the 
currency or gold (for any length of time), as 
two-thirds of their clearings are with silver. If ‘they 
forward their collections (legal tender or gold), they will 
soon find themselves on a genuine silver basis, which will 
speedily show itself ia depreciation. In this city specu- 
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Excess of produce exported..............cccceceees 
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lators have already offered a premium of } for the privilege 
of “calling” gold at 100} during 1885, by which they offer 
so much for the privilege of buying aspecified amount of gold 
at any time within the year at 1003, their opinion being that 
gold will go to a higher figure, and that they will thereby 
realise the difference. These may be only straws, but it is 
clear that the continued enforced coinage of silver calls 
for remedial legislation, and it is promising to note that the 
Senate realise this. That body has amended the House Bill, 
which provides for the redemption of “ trade” dollars with 
“ Bland ” dollars (those now being coined), by embodying 
a resolution in favour of the calling of an International 
Congress to consider the silver question, and in the event 
of the failure of such body to assemble, providing for 
the stoppage of the coinage of silver (for a year?) 
beginning January 1, 1886. The adding of this amend- 
ment, however welcome, will be sure to rouse the violent 
antagonism of the silver Senators and Members of the 
House. 


The railway situation is as complicated and unsatisfac- 
tory as ever. The East bound (from Chicago) pool rates, 
while not exactly demoralised, are down at l5c per 
100 pounds for grain, and contracts have been let at 12} 
the lowest ever known at a corresponding period— 
during the close of inland navigation. The Pennsylvania 
Railroad, while taking the initiative in breaking the West 
bound freight rates, openly claims that it has no intention 
of cutting under its rivals, but intends to protect its own 
traffic. Ihe reduced West bound rates went into effect on 
January 26th, the average reduction amounting to 33 per 
cent., while the average cut in East bound rates is fully 40 


per cent. Pennsylvania continues its 1 dol emi- 
grant passenger rate to Chicago, but first and 
second class fares are intact, as last reported. It 


is believed that West Shore, which followed the 
action of the Pennsylvania road in putting emigrant fares 
down to 1 dol, will restore the old rates,as none of the 
former’s immediate competitors have reduced emigrant 
rates. The Old West Shore and New York Central war 
continues, and with the general cutting in freight both 
ways, it is likely that a continuance thereof will prevent 
every road in the pool (Eastern)—unless it be the Penn- 
sylvania—from earning enough to pay its interest and 
other charges. The late depression in West Shore bonds 
was believed to indicate a movement on the part of a 
Vanderbilt interest to get hold of those securities. Unless 
the guerilla warfare of the West Shore is checked, there 
is little likelihood of the Vanderbilt roads paying divi- 
dends. Worse than that is freely predicted. The Reading 
Railway directors have endorsed the Whelan reorganisa- 
tion plan, and a possible reason may now be seen why no 
scheme was formulated for taking care of the 23,000,000 
dols floating indebtedness. The directors agree with the 
spirit of the provisions of the plan for reorganisation, as 
referred to them, but intimate that nothing can well be 
done in the premises until the threatened foreclosure pro- 
ceedings are withdrawn. Foreclosure, it is pointed out, 
means the dismemberment of the magnificent property, 
which, in turn, means a great depreciation in the value of 
the whole. ‘There must, therefore, be co-operation between 
all creditors of the corporation, in order that the reorganisa- 
tion may be properly effected. Here one may find a covert 
intimation that foreclosure means giving up a wreck, and 
that co-operation in reorganisation—in scaling indebted- 
ness—means getting out of the property what it can be 
made to pay in time. 


The coal producing and carrying companies have met 
again, and formed a new combination exclusive of the 
Pennsylvania Railroad which refuses to join, owing to its 
heavy bituminous interests, and for other reasons. The 
total output for 1885 is placed at 31,000,000 tons, one 
million tons more than were originally agreed on, the extra 
quantity not to be mined prior to June. The curious 
feature is found in the agreement to place 1,000,000 tons 
(anthracite) among manufacturers and others, where 
bituminous has supplanted, or has been likely to supplant 
anthracite as a fuel, “at special rates.” Last year bitu- 
minous as a steam fuel cut into the Eastern anthracite 
market nearly 1,000,000 tons, and is preparing to widen 

| the breach this year. The action of the anthracite com- 
panies virtually declares war. So the “combination” 
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promises lower instead of the higher prices after all. The 
coal road shares advanced yesterday (Monday) on receiv- 
ing news of the formation of the combination. It is 
probable that with fuller information to-day they may 
weaken. The share market generally is dull and irregular, 
the featnre being its resistance to bear raids. Business in 
general is not active. : 





GERMANY AND AUSTRIA, 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 2. 

The social-democratic members of the German Reich- 
stag have at last renounced their negative system of 
opposing for the love of opposition, and have -now come 
forward with a Bill of their own for the amelioration of 
the condition of the working-classes. The chief regula- 
tions proposed by the Bill are: (1) A normal working- 
day of ten hours (eight hours on the Saturday); (2) abso- 
lute prohibition of night-work, excepting in cases where 
j|a Board of Labour has granted permission for it; (3) 

obligatory introduction of certain working rules in all 
manufactories ; and (4) prohibition of the employment 
of children under 14 years of age. The enforcement of 
these rules, the settling of wages, and the arrangement 
of differences arising between employers and workmen, 
are to be entrusted to the care of special authorities. The 
Bul asks also for the appointment of an Imperial Board 
of Labour, local Offices of Labour, Chambers of Labour, 
and Courts of Arbitration. The Chambers of Labour, 
whose members consist of employers and workmen, half 
and half, would, amongst other functions, have the right 
of fixing the minimum of wages in their district. The 
Bill also demands that the punishment shall be abolished 
from which, at present, those suffer who, by means of a 
strike or other agreements, try to obtain higher wages, or 
other advantages. The workmen and the employers are 
also to enjoy more freedom in their assemblies and 
societies. 

The German Federal Council has resolved to prohibit 
the import of live sheep from Austro-Hungary and Russia, 
and also the import and transit of fresh mutton from Russia. 
The cause of this prohibition is the declaration of the 
British Government of its inability to admit German 
sheep to England unless Germany prevents Austro- 
Hungarian and Russian sheep from crossing its frontier. 
The chief danger lies with Russian sheep, but then Russian 
sheep find their way to Germany via Austria. It would 
seem that the German protectionists do not consider the 
changes lately proposed inthe Customs tariff as sufficiently 
advantageous to their interests,for the Free Association of 
Protectionists, which comprises the protectionists of all 
parties in the German Reichstag, has now proposed 
further changes, which will especially affect watches, 
colours, leather, and all articles made of leather. 

The Commission entrusted with the examination of the 
steamship line subvention has disapproved of the whole 
Bill. It is considered probable that the Bill will not meet 
with the same fate in the Reichstag, but that it has good 
chances for success. The Commission was so anxious for 
fair dealing, that at first it voted an amendment, 
according to which no Member of the Reichstag might 
have any proprietorship or own a share in a subventioned 
steamership line. Members were also excluded from the 
directorship and the council of administration. This 
amendment, which was especially directed against the 
representatives of Hamburg and Bremen, was afterwards 
withdrawn. 

It would appear that the colonial acquisitions of 
Germany are not yet exhausted. The Cologne Gazette 
learns from Hamburg that, besides New Britain and 
New Guinea, other groups of islands beyond the 
Equator have been acquired. Although the news 
has not been officially confirmed, it is generally 
believed that the German flag was hoisted in a district 
mamed after the River Dobrecka, in the neighbourhood of 
the French possessions in Senegambia. It appears that 
this district was purchased by a Stuttgart firm, 
and with the approval of the French Government was 
‘placed under German protectorship. The importance 
of this newly-acquired territory, whose climate is described 
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as good, lies in the circumstance that it will greatly 
facilitate commerce with the Niger and Timbuctoo. 

The Austrian Government has laid before the Reichs- 
rath a Bill for a reform of the taxes upon many commercial 
transactions. According to this Bill, all billa and receipts 
for money or securities will have to bear a tax-stamp. A 
new kind of Bourse tax is also proposed in the Bill similar 
to that proposed for Germany. At present only brokers’ 
bills are subject to a tax of five kreuzers. In future these 
notes or bills will be obligatory, and the tax will have to 
be paid by all persons issuing them—-not by brokers only. 
The amount due will be five kreuzers for every 5,0008. 
The Bill also proposes to facilitate the transfer of rural 
property from one person to another, especially from 
parent to child. 

The corn market enjoys most favourable conditions just 
now. Prices are higher, and flour and food for cattle are 
in great demand. The improvement is due to the stores 
being nearly used up everywhere, on account of navigation 
having been totally interrupted by the frost. The winter 
crops are everywhere covered thickly with snow, and, 
therefore, give no cause for anxiety. 

The cold weather has exerted a favourable influence 
upon the manufacturing trades, and large orders have been 
received from the provinces, where the merchants’ stocks 
have been greatly diminished. 

We are informed that the Austrian Government again 
intends to raise the duty on iron, this time at the instiga- 
tion of the Hungarian Government, although this duty is 
very high already. : 

Roumania complains bitterly of the difficulties it expe- 
riences in disposing of its cattle and pigs, which have 
reduced its exports by 50 million francs. Foreign com- 
petition has reduced seven-eighths of all the RKoumanian 
spirit manufactories to inactivity. The low figures of 

exports have caused the price of gold to rise, and now 
the premium varies between 16 and 18 per cent. against 
silver. 





Correspondence. 


THE SIGNIFICANCE OF FLUCTUATION IN 
IN STOCK EXCHANGE PRICES. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Will you kindly allow me a few lines of your 
space to explain that in your note last week on the article 
in Blackwood’s Magazine, entitled “ A Black Year for In- 
vestors,” you lay rather more stress on an individual point 
than it should fairly bear. The special object of the table 
appended to the article was to call attention to the magni- 
tude of the masses of capital which of late years have 
passed out of private into joint stock administration. 
You will not, I think, find in the body of the article any 
argument, or even suggestion, that the fluctuations them- 
selves are necessarily so much loss or gain to the commu- 
nity. On the contrary, it anticipates your objection that 
holders of depreciated securities do not really lose, unless 
they sell, and that then the buyer gains when they lose. 
I more than once stated the same proviso in different 
words, and the proviso is quite true as regards ordinary 
fluctuations, such as that you allude to in Consols and 
Indian Stocks. It is not true, however, of violent fluctua- 
tions in the more speculative securities, such as American 
railways, mines, trading companies, &c. The latter in- 
volve heavy losses, and often ruin to holders, the commer- 
cial significance of which, I submit, is not fully appre- 
ciated.—I am, &c., 

Tue Writer or THE ARTICLE IN 
“ Brackwoop’s MaGazine.” 


THE PRICE OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. - 
Srr,—I beg leave to address you once more on the 
question of the prices paid by the Bank of En land for 
foreign gold coin, which, as already explained by me, 
represent the lowest prices adopted by any of the great 
National Banks, while with a view to the exhausted stock | 
of the precious metal in —. in general, exactly the 
reverse should ke the case. No wonder any one of these 
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other banks has more chance of getting gold than the 
Bank of England, which first takes 1}d off the ounce, and 
then reduces the fineness of the Poe to an unjustifiably 
low level. In my last letter 1 explained the case of 
the Alphonses d’or, which now command here a premium 
of no lees than fourteen per mille—an unheard-of figure, 
by-the-bye, in our times; to-day I wish to show you 
what advantages other countries have had hitherto over 
England with regard to German crowns. Asa rule, it has 
been believed that this coin was of so purely domestic a 
character, or rather, that so many obstacles were thrown 
in the way of exporters, that it was really not worth while 
to bid for them, as no large quantities could be got. This 
idea is, however, entirely wrong, as, from figures in hand, 
I am going to prove directly. First and foremost stands 
the National Bank of Belgium, which was able to send to 
the Brussels Mint 32 million francs in crowns in 1875; 
36 millions in 1877, and 9 millions in 1882, besides direct- 
ing 25 millions more of them to the Bank of France. 
This latter establishment had, in 1877 nearly 19 millions 
of German coined gold converted into twenty-franc pieces 
in the Paris Mint, while the Italian Government turned 
51 millions into lire in the Mint of Rome. The Nether- 
lands Bank ordered the recoinage of about 17 million 
francs of such money in ten-florin pieces; the Vienna 
Mint received 9 millions and the Copenhagen Mint 7 
millions thereof, and last, but not least, the United States 
Mint; had, from 1872 to 1883, melted down the large 
figure of 65 millions of German crowns. These already 
formidable amounts have yet to be increased by the 
holdings of several National Banks, amongst which 
figure the Austro-Hungarian Bank, at 22 million 
francs, and the National Bank of -Copenhagen, at 
11 million francs ; besides it is assumed that more than 
30 million francs have been consumed in Switzerland, in 
France, and in Austria in the arts and manufactures. It 
is quite true that the Banks of France, of Belgium, and of 
Holland have returned their further holdings of crowns to 
Germany itself ; yet it must not be lost sight of that this 
operation has only taken place as an extra profit has 
attached to it, as otherwise the coin would likewise have 
been destined to the melting pot. 

And the Bank of England? As faras I can ascertain, 
the purchase of German crowns has at all times been on a 
very small scale there, the low tariff price of that establish- 
ment keeping them away as a matter of course. If I am 
well informed, more than 3 or4 million francs were 
scarcely ever held ; in September 1881, I am told about 
107,0002 formed the whole stock of such coin, which 
amount as well has since been sent back to Germany. 

Without any further comments upon a matter which 
must speak for itself, in the face of such facts as cited 
before, I remain, Sir, your most obedient servant, 


Paris, 28, Rue St Georges. Orromar Haupt. 
February 5, 1885. 
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FRotices of Books. 


A History of Taxation and Taxes in England, Srom the 
Earliest Times to the Present Day. By Stephen Dowell 
Assistant - Solicitor of Inland Revenue. London. 
Longmans, Green, and Co. 1884. 


Me Dowet1’s four octavo volumes form what, for practical 
purposes, may be regarded as a complete fiscal ‘history of 
England. His work does not bear evidence of deep 
antiquarian research, nor does it contain any considerable 
body of original thought on economic topics. But 
though mainly a compilation from sources which are open 
to all the world, it is none the less a work of great value 
and importance, presenting to students of economic 
questions a perfect mine of material in the shape of 
authentic facts and figures, so well arranged as to be at 
once accessible and intelligible. The first and second 
volumes give a general history of taxation in England 
beginning with the earliest imposts of which any evidence 
remains, and ending with the Budget of 1883. “The third 
and fourth volumes deal successively with individual 
taies, tracing each from its first imposition down to its 
firal re ; or, if it is still unrepealed, to the present 
time. The very full tables of contents prefixed to each 
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volume form an analytical index, while a complete alpha- 
betical index is to be found at the end of the volume. 
Among many useful and interesting appendices, we may 
cite with especial commendation Appendix No. 1, Vol. I1., 
which gives 
and No. 2, “ 
several wars.” 
Britain before the Roman conquest, “ may be regarded as 
beyond the range of fiscal history.” 
even in tradition, of anything resembling taxation having 
existed. Under the Romans the “scriptura” (a tax on 
sheep and cattle), and the “ capitatis humana,” or poll. 
tax, seem to have been the principal taxes levied in 
Britain. But onthe withdrawal of the Roman legions, 
“the arts of peace as well as those of war vanished from 
Britain with the triremes, which conveyed away not only 
the consul and the legions, but also the procurator, susup- 
tores, exectores, and, in shert, all the staff of tax-collectors 


and their institutions.” 


have no very clear information.” ' 
that taxes, when required, were imposed by the “ Witena- 
gemot”; that the shire formed the unit of rating, and that 
on special occasions of imminent peril, every shire was 
required to contribute, in proportion to the number of 
hundreds it contained, a ship, and its equipments, for the 
purpose of naval resistance to the enemy. The money 
collected was called Shipgeld. Other Saxon imposts were 
the Danegeld, originally collected, on several occasions, for 
the purpose of buying off the marauding Norsemen, and 
subsequently continued as revenue due to the King, and 
Fumage, or hearthtax, which seems to have been exacted 
from all households except the very poorest. 
form of taxation resulted immediately from the Norman 
Conquest of England.” 
the revenue derived from the Royal demesne, which was 
very extensive, “while the feudal system, which became 
gradually established, created between the King and the 
landowners well defined obligations, in which we discover 
the germs of future taxes.” 
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“the cost of each war from 1688 to 1869,” 
Amount of National Debt accrued from the 
“ Ancient Britain,” says Mr Dowell, «.c., 


No trace remains, 


“Of the details of taxation in Anglo-Saxon times, we 
We know, however, 


‘No new 


The King continued to live on 


One of the first fiscal measures of Henry IT. was the re- 


organisation of the Court of Exchequer, first established 
in England by William the Conqueror. 
from the chequered cloth on which the accountants told 
out the King’s money and set forth their accounts. 
The most important fiscal act of Henry II. was his intro- 
duction of a new tax, into which “ eventually, the land- 
tax on the knight’s fee, the tollage of Royal demesne, and 
the other forms of taxation merged.” 
Saladin tithe tax, by which everyone, except Crusaders, 
was assessed in a .tenth part of his rent and moveables 
towards the expenses of the crusade. 
taxation, by means of fractional parts of moveables, 
remained in use about a century and a-half, the grants 
varying from a fortieth to a fourth. But after 1334 “this 


It took its name 


This was the 


This method of 


kind of tax was superseded by an arrangement which 
rendered a fifteenth and atenth a mere name for a sum 
ascertained in amount, to be levied ina manner usual for these 
taxes on moveables. “A fifteenth and tenth” was hence- 
forth practically a fiseal expression for a sum of about 
39,0001.” Another source of revenue consisted in the 
tolls levied at our ports on imports and exports, which, 
inconsiderable as was their yield, were yet the nucleus 
out of which has grown our modern gigantic Customs 
revenue. In the time of the Norman Kings (vol. L, 
p- 83), the trade of England, insignificant in amount, was 
exclusively in the hands of foreigners......... the principal 
import was the wine of France, while wool, skins, and 
leather formed the principal exports. Of wine, a toll, in 
the strictest sense of the term, was taken by the King’s 
officer from every ship having in cargo ten casks or more.” 
One cask from a cargo of less than twenty, two from a 
cargo of over twenty, unless the toll was compounded for 
a@ money payment. The original amount of the custom for 
wool is unknown, but subsequently the prelates, magnates, 

andcommunities granted to Edward 1., in his first parliament 

(1275), the following duties on wool, woolfells, and leather 

exported from England and Wales, viz., half a mark for 

every sack of wool, and every 300 woolfells, and a mark 

for every last of leather. For merchandise of other sorts 
<a payment was probably a tenth or a fifteenth of their 
alue. 
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It is manifestly impossible to give, within the limits 
of a newspaper article, even the briefest synopsis of eighteen 
centuries of taxation; we must, therefore, turn from what 
may be called the infancy of taxation to examine the 
gigantic development of our fiscal system in modern 
times. It is “in the taxes imposed by the parliamentary 
ordinances that we find the germs of our subsequent 
{| fiscal system.” (Vol. IL, p.4.) ‘The excise was now 
introduced into England, upon the Dutch model, by Pym, 
who has been termed ‘ the father of the excise.’” . “The 
pepe not only ‘repined’ at this excising of their food, 

ut gave expression to their feelings of irritation in an 
attack on the excise office. And it is not an exaggeration 
to say that the excise was established at the point of the 
sword.”(P.11.) After the Revolution, in pursuance of an 
order of the House of Commons, Sir Robert Howard 
delivered to the House a return (March 1, 1689), showing 
the produce of the various branches of collection to be as 
follows :— 


£ 
Hearth-money, about...........5...seesceeceees 200,000 
NN, I ica aa cE alta 977,000 
UNIDNE:: cquidihisisivicads stiitadatieinaatinabihi 620,000 


The revenue from taxes at the date of the Revolution 
was therefore between 1,800,0001 and 1,900,0001. The 
hearth-money was, however, so obnoxious to the country, 
that it was almost immediately repealed. The naval 
and military peace expenditure from 1685 to 1687, both 
‘inclusive, had been 1,101,8397 per annum. In 1755 the 
revenue was about six millions and three-quarters ; that is: 
customs, 1,780,0001 ; excise, 3,660,000/; land-tax, at 2s, 
1,000,000 ; window-tax, and duties on pensions and offices, 
235,000/; stamps, 137,000/. The Civil List, and other 
expenses of the civil government,were about 1,000,000. The 
average naval aud military expenditure from 1753 to1755 had 
been about 2,000,0001. But our National Debt was already 
about seventy-two millions and a-half,and the interest on it 

about 2,600,000/. In 1792 the revenue from taxes was about 
1} 17,300,0001, the Civil List, &¢., about 2,000,000/ ; the 
average naval and military expenditure from 1790 to 1792, 
#| about 6,250,0007. The National Debt had now reached 
237,400,0001; interest, management, and terminable and 
life annuities, 9,300,000/. “The great war with France 
proved more costly to us than all our preceding wars taken 
together. The cust of the war of the Spanish Succession 
had been fifty millions, and that of the Right of Search 
forty-three millions. The Seven Years’ War cost us 82, 
and the war of American Independence 97 millions. The 
cost of those wars taken together was, therefore, 272 
millions. But the Great War cost us 831 millions ; of this 
sum about 622 millions were added to the National Debt.” 
(Vol. IL., p. 202.) “In 1805, taxation in this country 
reached the zenith. The National Debt then amounted 
to about eight hundred and sixty millions, which, if we take 
the population at twenty millions, would be 437 per head ; 
and the annual charge of the debt was about thirty-two 
millions. Our revenue froin taxes, raised in amount from 
seventeen millions before the war to sixty-eight millions 
{and a quarter for Great Britain, formed, together with six 
millions and a-quarter for Ireland, a total of seventy-four 
millions and a-half for the United Kingdom.” We had 
j| now reached that condition so humorously described by 
Sydney Smith :—* Taxes upon every article that enters 
j| into the mouth or covers the back, or is placed under the 
i;foot. Taxes upon everything which it is pleasant to see, 
hear, feel, smell, or taste. Taxes upon warmth, light, and 
locomotion. Taxes on everything on earth or under the 
earth ; on everything that comes from abroad or is grown 
at home, etc,” or, as the late Lord Derby said in a speech 
at Liverpool:—‘ With everything taxed that could be 
taxed, and an income tax at 10 per cent., truly our grand- 
fathers had something about which to grumble.” Nothing 
i but the amazing growth of our national wealth, ever 
increasing even more rapidly than our population, could have 
enabled the nation to stand up under such crushing im- 
posts. But now the tide of taxation turned—1816 brought 
the total repeal of the income tax, and of the war duty on 
malt. In 1822 half the duty on leather was remitted. 
The duty on salt was repealed in 1822-5. In 1823 followed 
the reduction of the window duty and the taxes on esta- 
blishments; and in 1824 and 1825 the reduction of the 
duties on rum, spirits, and wine. Yet the revenue, estimated 


at 155,440,500/ for the three preceding years, had actually 
amounted to 156,838,500/. 1842 was a year of com- 
mercial depression. ‘Manufacturers languished, em- 
ployment was dwindling day by day, and Chartism was on the 
increase.” With the object of reviving commerce by re- 
forming the tariff,Sir Robert Peel imposed anincome tax of 7d 
in the pound fora period of four years. The estimated loss to 
the revenuefrom his reformed customs tariff was 1,200,0000. 
The returns of 1843-4 showed a considerable increase in 
the yield; and in 1845 trade steadily improved. Having 
obtained the consent of the House to re-impose the 
inceme tax for three years, he continued his beneficent 
fiscal reforms, removing no less than 450 items from the 
customs tariff, and thus inaugurated the system of free 
trade, under which as further developed by Mr. Gladstone, 
the country has so wonderfully prospered. 





PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue 
between April 1, 1884, and Jan. 31, 1885, as compared 
with the corresponding period of last year :— 








REVENUE. 
ERC BLT $= ny, 
Estimate April 1, | April1, | Week Week 
fi 1884, to | 1883, to i endin, 
or | Jan. 31, | Feb. 2, | Jan. 31, | Feb. 
1884-5. 1885. 1884, 1885. 1884, 
Balance on Ist April, 18a@—| £ | & £ & 
a 4,259,916 | 5,787,528 so 


Bank of England ............ 
Bank of a 1,372,653 | 1,185,207 ae 


5,632,589 | 6,972,730 














REVENUE, Ce 
CINE. cccccceccscessecnsiuenchen 19,850,000) 16,875,000 | 16,658,000 366,000 | 316,000 
TENGEN. sccceccecococcstisebapanaiints 26,778,000) 22,659,000 |23,014,000 474,000 | 411,400 
Stamps .............00secseree sense} 11,490,000) 9,857,000 | 9,837,000 279,000 231,000 
Land Tax and House Duty...| 2,935,000) 1,365,000 | 1,470,000 ,000 : 
Property and Income Tax ...| 11,250,000) 6,268,500 | 6,612,000 944,000 905,000 
Post Office esesstssseece,| 7,900,000} 6,350,000 | 6,222,000} €0,000' nil 
Telegraph Service seseseee| 1,800,000) 1,490,006 | 1,485,000 70,000 65,000 
Crown Govncennscensesiesses| —_— 315,000 315,000 nib | nil 
Interest on Advances for | 
Local Works and on} ) i 
Purchase Money of Suez) : 
Canal Shares .............. | 1,180,000) 863,152 | 1,053,389} nil nil 
EI, — 2,449,896 | 3,641,6.1 80,711 2,561 
| aeppangil as ne 
ROVE: ccces. senccccesess 86,733 000'68,492,050 jraser.see 2,578,711 | 2,315,561 


Total, including Balance ......|74,124,619 [77,280,720 
OTHER RECEIPTS. 
Advances, under various Acts, repaid 
to the Exchequer 


1,903,502 | 1,956,539 
} 


Totals ........cccecereerenserserese-(76,028,121 |79,237,250 | 


The expenditure during the same period amounted to 
70,699,861, as compared with 71,358,353/ in the corre- 
sponding period of last year, the issues during the week 
being 1,406,582. 

During the week the cash balances have increased 
in the Bank of England and in the Bank of Ireland, as 
follows :— 














k Bank 
of ba a of I ar ser ye 
& 
Balances on Jan, 24 .......+ 1,712,261 ... 938,068 ... 2,650,329 
Balances on Jan. 31 .....-+ 2,794,521 ... 1,030,037 .. 3,824,558 
TROUNRR  crsccetsacsatanass 1,082,260 91,969 1,174,229 








TO READERS AND CORKESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writers. 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


UNT pursuant to the Act 7th and 8th Victoria, 32, for 
~ a Werk ending on Wednesday, the 4th February, 1865. 
UE DEPARTMENT. 





£ £ 
issued noon ,362,160 }Government debt .. 11,015,100 

— hormocenm ATO Other securities ..... 4,734,900 

Gold coin & bullion... 21,612,160 


Silver bullion ....... i 








37,362,160 


37,362,160 
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BANKING DEPARTMENT. 


Proprietors’ capital... 
oe ph Skeid 
c deposits 
Other deposits : 
Seven-day and other 

bills 


Seeeeeeereeseseoem 


13,653,665 
20,593,446 
13,051,875 

933,796 


£ 
14,553,000 | Government securi- 
3,425,586 | ties onecccccesooesoogs 
7,118,413 Other securities ..... 
22,941,158 | Notes..........00eeeeeees 
'Gold and silver coin 
194,625 | 
48,232,782 | 438,232,782 
* Inc!uding Exchequer, Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated February 5, 1885. FRANK MAY, Chief Cashier. 


THE OLD FORM. 


The above Rank accounts would if made out in the old form pre- 
sent the following results :— 
LIABILITIES, 
a Bank 
1 
piuiie deposits 
Private deposits............++ 


ASSETS. 
Coin and bullion 


£ 
$5,444,111 
24,504,910 92,545,956 
7,118,413 
22,941,158 


54,564,481 


The balance of Assets above Liabilities bein 
account under the 


57,990,067 


$,425,5862, as stated in the above 
ead R&st 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week, 
exhibit :— 
Increase. 
£ 
254,715 


— 
Circulation (excluding Bank post bills) ............00++ 
Other deposits 
Government securitics = 
Other securities ves 548,988 
302,020 bin 
27,591 — eccocrcorcee 
cnenpecccnsece 47,305 oe sercceree 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending February 4, 1885 :— 


Celt, lozoaat apa | 

Abroad, or | {¢*°!44D8) nenosits. | Banking | Reserve. | 
‘Bank Post} 

out for Bills). | Depart- 

Export. | ment, 


—-— ee -| 
oe oe koe Rote te 
| 19,319,209) 25,808,390, 27,084,057) 35,179 317| 9,760,819) 34 
| 19,752,916 24,795,670, 27,835,108) 34,973,314, 10,707,246 353) 
19,918,971 24,642,450 27,886,074) 34,669,592) 11,026,521) 33}| 
| 20,179,520 24,735,820" 29,160,334| 35,763,853) 11,193,700) 394! 
| 20,811,698 24,414,060, 29,238,638) 34,941,934) 12,117,638, 384) 
| 20,938,513 24,211,860 30,676,131) 36,014,810) 12,476,657) 414) 
| 20,502,475 24,734,650, 30,322,353| 36,612,791) 11,518,024 
20,695,494 25,037,210, 34,052,379| 40,466,955) 11,403,286 
20,722,768 25,198,300, 33,859,252| 40,660,721) 11,274,468 
21,101,255 24,720,485) 29,514,392 35,508,363) 12,121,770, 
21 21,613,997 9,000 in 24,347,535 30,004,452) 35,102,163) 13,016,462) 
22,243,936] 165,000 in| 24,055,570 30,614,895! 34,796,099, 13,938,366 
22,545,956 189,000 in’ 24,310,235 30,059,571 34,247,111 13,985,671 


Coin and 
Bullion. 


to Liabilities. 


| % of Reserve 
Bank Rate. 


PEP Ubt tend 


Da 


95,000 out, 
179,000 in 
18,000 out 
111,000 in 
191,000 in 
150,000 in 
195,000 out! 
79,000 in| 
57,000 in 
16,000 out 





374 
334) — 
404|— 
431'— 
454 4 
463. — 

Subjoined is our usual table, affording a comparative view of th® 
Bank Returns, the Bank Rate of Discount, the Price of Consols, th® 
Price of Wheat, and the Leading Exchanges during a period of fou" 


years corresponding with the present date, as well as ten year 
back, viz.:— 


Feb. 


Fib.3, | Feb. 8, | Feb.7, | Feb.6, | Feb. 4, 
1876. 1882. 1883, ists. | 1885. 
gt £ £ £ 
25,115,355 | 25,190,175 25,084,485 | 24,810,285 
6,303,119 5,787,202 | 7,799,472 | 7,118,413 
22,931,026 | 22,049,000 22,174,330 | 22041,158 
12,510,343 11,883,372 14,453,063 | 13,653,665 
25,543,659 | 21,230,231 | 21,410,677 | 20,593,446 
9,935,710 12,955,652 | 12,219\501 | 13,985,671 
19,301,065 22,395,827 | 21,496,986 | 22,545,956 
331 % 


ae | 8g | og 


| 
At corresponding dates; 
with the present eeu! 


Circulation (excluding! £ 
Bank post bills) 26,370,505 
Public deposits .... «} 4,220,734 | 
Other deposits 18,261,250 | 
Government securities..| 13,569,597 | 
Other securities 17,352,232 | 
Reserve of notes & coin} 9,849,520 | 
Coin ws — 21,220,025 | 
Preportion of reserve 
to liabilities 
Bank rate of discount... 
Price of Consols 925 | 995 | 102% 
Average price of wheat} 43301 | 463 1d | 40s 6d 
Exchange on Paris (sht) 26 10 20 | 25 224 80 | 2 18} 233 25 15 20 '25 31} 36} 
_ m (sht)| 11 25 _16 | 12 2¢ 3h) 12 13 2 | 12 2 3{ 12 1} 2} 
— Hamburg (3mths)} 20 72 | 20 73 77 20 61 65 | 20 62 66 | 20 66 70 
Clearing-house return. ..'149,620,000 (104,396,000 108,635,000 119,107,000 133,647,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 909,018/ ; in 1882, a deficiency 
of 2,612,633/ ; in 1883, an excess of 818,769/; and in ] 
of 763,653/. In 1885, there is an excess of 2,347,712. 

In 1882, though there was hardly any recovery in the prices of 
securities, the pressure in Paris had become less acute, and the 
exchange recovered. : 

In 1883, the money market was steady, although the Bank return 
exhibited improvement. Russian stocks advanced upon the 
approaching coronation, from which much was expected. 

In 1884, the Bank of England rather unexpectedly considered it 
advisable to advance its discount rate to 34 per cent. The outer 
market responded to this movement, and the foreign exchanges 
hardened perceptibly. The outlook generally was a little unsettled 


The following is the Manchester Bankers’ Clearing :— 


Jan, 31 Jan. 24, Feb. 2 
1885," 1885. 1884." 


& & 
Manchester (weeks ended) 2,230,722 .., 1,960,343 .., 24t6,0s 


46} % 
4% 


37s 9d 84s 6d 


884, an excess 


The following is the official return of the cheques and bills 
cleared at the London Bankers’ Clearing House :— 


| 1885. 


£ £ 
. 29 | *36,802,000 Jan. 13,315,000 Jan. 3 
19,031,000 | ,, 14,839,000 Feb. 
os 15,773,000 | 
14,519,000 | 
at 13,984,000 
a ae | 14,354,000 | 


£ 
18,926,000 
21,439,000 
20,491,000 
23,106,000 
17,301,000 
17,844,000 


One toe 


| 138,647,000 | 86,784,000 | | 119,107,000 
+ Stock Exchange Pay-Day. + Consols Monthly Settlement. 

The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


BANK OF FRANCE. 


SS —_—_—___— 


| Comparative Increase 
Feb. 7, | or Decrease. 
1884. | - 

Last Week. Last Year. 


“ie se eee So 


Jan. 29, 
1885. 


| Feb. 5, 
| 1885. 


ASSETS. , a £ 7 | 
Coin and bullion—Gold ...| 40,085,000) 39,997,000 38,66) ,000) +- 83,000}+ 1,424,000 
~ Silver...| 41,228,000, 41,144,000 “89,027,000, + 84,000! + 1,801,000 
Government securities | 14,113,000) 14,113,000 14,104,000 oe + 9,00 
Private securities | 50,829,000, 52,975,000, 62,940,000, — 2,146,000] —12,111,000 
LIABILITIES. 
}119,422,000 | 119,123,000 122,803,000/+4- 299,000) = 2,881,000 
| 4,094,000} 4,921,000 6,383,000)+ —_73,000|— 2,289,000 
14,669,000) 15,568,000. 18,029,000|—_€99,000— 3,360,000 


IMPERIAL BANK OF GERMANY. 


“Jan. 81.) Jan. 24. | Jan. 31. Last Week. Last Year. 

ASSETS. et Os 2 | ri £ 

Coin and bullion ............ 27,658,000) 27,180,000) 30,110,000 + 478,000 — 2,452,090 

Discounts and advances ...| 23,036,000) 23,297,000) 21,041,000 — 261,000! + 1,995,000 
| | 


LIABILITIES. . meer 
Notes in circulation | 36,210,000) 37,037,000} 35,886,000 — 827,000/4+ 324,000 
| 11,597,000' 10,698,000} 11,791,000\+ — 899,000\—__ 194,000 


NETHERLANDS BANK. 


Government deposits ..... 
Private deposits....... 


Jan. 24.) Feb. 2. Last Week.,Last Year. 
£ £ | £ & | £ 
2,286,000) 2,272,000; 1,977,000; + 14,000 + 
7,776,000) 7,741,000) 7,763,000) + 35,000\+ 
8,642,000} 9,087,000) 7,814,000; —445,000)+ 


| 16,899,000) 16,686,000| 15,751,000, + 287,000 + 
| 789,000! 909,000} 213,000/ — 120,000 + _ 576,000 


Jan 31. | 


ASSETS. 
Coin and bullion—Gold ... 
a Silver... 
Discount and advances ... 
LIABILITIES, 
Notes in circulation 


NATIONAL BANK OF BELGIUM. 


Jan. 29.; Jen. Jan. 31. |Last Week.| Last Year 
ASSETS. & £ £ ae £ 
Coin and bullion . .-| 8,900,000} 8,826,000] 3,849,000 51,000 | 
Discounts, &c. -| 11,939,000) 11,628,000) 12,285,000 


296,000 | 
LIABILITIES. 
Circulation 14,100,000 14,066,000) 14,699,000 
2,762,000} 2,879,000! 2,695,00 


AUSTRO-HUNGARIAN BANK. 
Jan. 31. | Jan. 23. | Jan. 31. [Last Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—gold ...| 7,889,000) 7,868,000, 7,170,000) + 719,000 
Do silver ...| 12,777,000! 12,743,000, 12,270,000 + 607,000 
Discount and advances ...| 16,599,000/ en 16,620,000| — 21,000 


+ 74,000) + 
+ 311,000}— 


+ 34,000.— 599,000 
= 117,001 |+ __ 67,000 


21,000 + 
34,000 + 


985,000 — 
LIABILITIES, 


| i 
Circulation ..........0.-se++++] 85,087,000} 35,263,000 magi 226,000 — 


NEW YORK ASSOCIATED BANKS. 
[ Jan, 31. | Jan. 24. Feb. 2. |Last Week./Last Year. 
Sa & £ 

14,800,000! + 360,000!+ 5,540,000 
67,760,000} — 120,000) 9,020,000 
8,040,000| 8,020,000} 6,820,000! +  20,000/+ 1,220,000 


Circulation ..............0.0+++-| 2,260,000] 2,260, 2,920,000 site — 
Net deposits 70,460,000} 76,340, 71,020,000} + 120,000)/— 


RESERVE (Specie & Notés). 
Legal reserve 17,615,000} 17,585,000, 17,755,000; — 30,000/— 140,000 
10,765,000! 10,415,600| 3,865,000) + 350,000/+ 6,900,000 


Excess of actual reserve ... 
Converting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 


florin at 2s; and the franc at 25 per 1/1. American currency is reduced into 
English money at 4s per dollar. 


563,000 


£ 
20,340,000! 19,980, 
| 68,740,000) 58,860, 
Legal tenders ............00008 
LIABILITIES. es0aee 
560,000 


The return of the Bank of Russia, dated January 21, contains the 
following totals :— 


Coin and Bullion (at 7 roubles) 
Treasury Debt (at 10 roubles) 
LIABILITIES, 
Circulation Issue (at 10 roubles) 
Do. Active 


£24,496,000 


104,652,600 
96,481,000 


Discount AND Money Market.—In the early part of the 
week money began to decline in value, some of the large houses 
taking on Monday picked parcels of bills at 3} per cent., 
although the current rate was somewhat higher. On the next 
day, however, the market was decidedly easy at that figure, owing 
to the low rate at which the Treasury bills were allotted. Quota- 
tions continued to droop until the disastrous news from the Soudan 
became known, when the market hardened appreciably, the best 
three months’ bills not being taken below 3} to 3§ per cent. It 
is evident that the Government will have to act with great 
vigour, in order to cope with the difficulties which have 
arisen through the fall of Khartoum. Hence increased 
demands may be thrown upon this market, and fears of this, 
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together with a knowledge of the small supplies of money avail- 
able in the open market until April, sufficiently explain the 
advance in rates. Short loans were not wanted at all through- 
out the first part of the week, but yesterday and to-day there 
has been more inquiry, owing, no doubt, to the gradual absorp- 
tion of money by the Bank on account of the tax collections. 
The quotation, which was nominally 3 per cent., is now from 
34 to 33 per cent. During the week the foreign exchanges have 
hardened slightly. A decided fall in the 
German centres is also noticeable. 

The reserve of the Bank of, England shows a slight accession of 
strength, the expansion in the note circulation having been 
set-off by the influx of gold from abroad. The liabilities are 
also less, and hence the proportion borne to them by the reserve 
has risen 1 per cent. to 46% per cent. The other movements 
are chiefly caused by the tax collections. The Government 
deposits show an increase of 1,125,5741, while the private 
deposits have been reduced by 1,680,898/. The private securi- 
ties, however, also exhibit a diminution of 548,988/. There was 
a net influx of gold during the week from abroad of 189,0001, 
and about 113,000/ has been returned from the internal currency. 





value of money at 


We subjoin our usual discount quotations for paper having various 
periods to run, and ; a | comparison with previous w veeks. 























ah 
5 2 Bank Bills. Trade Bills, 
°o SS 
i = Months. 4 Months.;6 Months. |3 Months. 4 Months. 6 Months, 
% * x SS 
4 $f: 4} nom. } 43 nom “ 4 of 4 
‘13 3} 38 3 3 
«| 4 44 nom. | 33 nom 48 | 4 — 44 nom. 
wh 4 3 6.5) Os 1. Ae! ‘ i 
16 4 at 48 a" | 4 
is 3 8 4} # : ¢ 
i @ ; 4 3 4 4 8 
4 | 3% 3 “a 43 3 
3 4 4 4 4 + | 33 4 
3h 33% | 38 4} 43 3 
3 | 38 3 3 4 i 3} 33 
30... 8 38 33 & 38 3 34 
3} 3} nom. | 3§ nom | 33% 3 li '3§ 2 nom. 





‘The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock banks at notice .............. 3 per cent. 
Discount houses at call ......... scsccsecsserseeeeeeeeeeeees .- 3 per cent. 
_ seven days’ NOLICE ..........ccceseeees . 3} per cent, 
— fourteen days’ notice .................. 3} per cent? 
The discount quotations current in the chief continental cities ae 
as under, 
Bank Open | Bank Open 
_ — _ Market 
i § Feb. 22,’83] 33 Madrid .... 4 44 
Berlin ......... 4 Jan. 19,’83] 24 Lisbon........ > or 
Frankfort ... : on 2 28 Vienna ..... i Feb. 22 83] 34 
Hamburg ... | Genoa ......... 5 
Amsterdam... ; Mayl4, 84] 23 St Petersbrg. 6 Oct. 79] . 
Brussels ...... 34Jan. 29,85] 34 | Copenhagen 44 Jan. 85] 44 
At other centres the latest recorded quotations are :— 
% | Discounts. Overdrafts 
New York (call money) 1 Melbourne...... 6107... 
Ditto (endorsed bills) 5 to6 | Sydney ......... BA Sencces 9 
Calcutta, Bank min. (Jan.15) 6 Adelaide ...... 6 to 7...... Sto 9 
Bombay, Bankmin.(Jan. 28) 5 Montreal ...7(callmoney 4 to 64) 


The New York Associated Banks have this week increased their 
reserve above the legal minimum by a considerable addition to the 
specie. The loans and discounts show no signs of expansion. 

The following are the standards for gold points of the four principal 
gold exchanges :— 


f French. $ American. 


m German. 
20.52—5 per mille for us 








25. p. mille for us 4.89 —5 per mille for us 

25.224—Par. 20.43—Par. 4.867—Par. 

25.1 p- mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us, 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.33, or 4} per mille in our favour. 
German shortexchange m 20.49, or 2? per mille in our favour. 
New York exchange $4.83 
at 60 days is ...... 833. 
At 4 % interest, short = $4.85, or about par. 
The IndiagCouncil have been enabled to sell remittances freely 
this week at firmer rates, the details being given below. Silver 
has hardened in price, but businesss has been restricted by the 


smallness of the supply. Fine bars are quoted at about 494d 
nominal. 





£ 9. <¢ 
Saturday ........... « 15,000 bills on Calcutta at 1 7 per rupee 
Se bee dhsen ane 15,000 bills on Bombay at. 1 7 per rupee 
READ ccccsccessss 500 bills on Calcutta at.. 1 7, per rupee 
99 tee eaeeneene 11,£00 telegraphic transfers on Bombay at 1 7,4, per rupee 
a eeieaaabi 27,500 telegraphic transfers on Bombay at 1 7} per rupee 
Wednesday......... 114,555 im bills on Calcutta at.......... isishaaeiie 


153,020 in bills on Bombay at... 5 Se peeetens 
52,500 in bills on Madras at “ fabout 35 per cent, 
85,000 in telegraphic transfers on Calcutta 1 
45, 000 in telegraphic transfers on Bombay + 
10,000 in telegraphic transfers on Madras ) 

The remittances sold from April 1 to Wednesday have amounted 


to 12,82,30,218rs, realising 10,390,5281. 


per rupee, 


$9 ss seeeeeeee about 35 per cent. 
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Mr Charles J. St Alphonse, junior, was declared a defaulter 
upon the Stock Exchange on the 31st ult. 


We regret to announce the death, at the age of sixty-six, o 
Mr James Bury Capel, senior partner of the well known firm of 
James Capel and Co., stockbrokers. 





Tenders for 2,065,000! Treasury bills were opened on Tuesday 
at the Bank of England, when the amounts allotted were as 
follows, viz. : In bills at three months, 1,611,000/ ; and in bills 
at six months, 454,000/. Tenders for the former at 991 4s 9d 
and above received in full, and for the latter at 987 10s 1d, 52 
per cent. ; above in full. The average rate per cent. for the 
three months’ drafts was 3! 0s 34d, and for the six months, 
21 19s 14d. 

Messrs B. W. Blydenstein and Co., of 55 and 56 Thread- 
needle street, E.C., inform us that they have taken into partner- 
ship Mr Adrianus Johannes Brink and Mr Jacob Van Essen, 
the former of whom has since 1877 been a partner in “de 
Twentsche Bank Vereeniging,” B. W. Blydenstein and Co., of 
Amsterdam, whilst Mr Van Essen has held their procuration 
since 1875. The business will be continued as heretofore, Mr 
Blydenstein representing in the firm ‘‘de Twentsche Bank 
Vereeniging,” which bank as such will be fully responsible for 
all their engagements in addition to the capital specially pro- 
vided for the London house. 

We have received from Mr Henry Allnutt a diagram showing 
the fluctuations in the Tithe Rent Charge, annually, from the 
commutation in 1836 to the present time. 

We have received a copy of the first balance-sheet issued by 
Messrs Glyn, Mills, Currie, and Co., made up to January 31, 
according to which the paid-up capital is 1,000,000/, and the 
reserve fund 500,000. The liability on current accounts is 
given at 7,789,2291, and the amount due on deposit accounts at 
1,670,398/. A sum of 1,167,5801 is mentioned as due on 
account of acceptances, endorsements, &c. (covered by securities), 
but is not included in the balance-sheet. The assets include 
cash in hand and at the Bank of England amounting to 
1,313,573/, and the money at call and short notice to 1,564,0001. 
The investments showa total of 2,757,785, made up as follows :— 
Consols (1,500,000/ at 98), 1,470,000/ ; other securities of, or 
guaranteed by, the British Government, 461,5051 ; Government 
of India and Colonial Government securities, 637,6801; an4@ 
Metropolitan Board of Works Stock, 188,600/. The bills dis- 
counted, loans, and other securities amount to 5,224,269. Bank 
premises are valued at 100,000I. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


























Company. | Class. Date. Place and Time. 
Bank of Egypt .. . General............ Feb. 13 | Cannon street Hotel, at 1 
Barry Dock and Railways ...| Ex-Generai ...... » 13 | Cardiff, at 12 
Belfast & County Down Ry. General....,....... » 11 | Belfast, at 1 
Belfast & Northern Counties 
RAMOS <ciinincccestesseie éjucseey eneral...........- » 9 | Belfast, ati 
Brighton Grand Hotel ......... General........... »» 16 | Cannon street Hotel, at 12 
Canada North-Western Land Ex-General ...... »» 13 | Cannon street Hotel, at 1 
Crystal Palace... va .| General and Ex. 
General......... » 12 be a Hotel, at 1 
Forth Bridge Railway ......... General............ » 10 inburgh, at 9 
Gas Light sal CORD one cescatias ie s» 18 | Horseferry road, at 12 
sat Northern Railway ...... ene ox 
ee on . | General......... » 13 | King’s Cross, at 12 
Great Southern and Western, General and Ex. 
Railway... |  General.. on 14 Dublin, at 12 
Rail «..-. General an ‘Ex. 
Great Western Ha way General .. 12 | Paddington, at 1 
Home and Colonial Marine... General... 11 | Cannon street Hotel, at 12 
sley, &c., Railway Generala 
saaene 4 “rs 7 General......... 14 —_ at 12 
Hull Dock ... General............ 9 | Hull, at 12 
Lancashire & Yorkshire Ry. General............ 11 | Manchester, at 12 
Linoleum Manufacturing ...| General............ 10 | Guildhall Tavern, at 1 
Lion Brewery . ccccduccoese| OMONME ckescccnsek 12 | Wesminster Pal. Hotel,at12 
M. Olroyd and Sons .........-. | General..... ...++. 9 | Dewsbury, at 11 
Maidstone Water ............... Ex-General ...... 12 | Maidstone, at 12 
Merchants’ Marine............... oa dibacieibas eed street Hotel, at 12 
Merchants’ Warehousing...... General..,......++ } 
Mid-Kent Railway ..... >= wsdl General 9 | 31 Queen Victoria at., at 2 
gage, &c., of 
rte .| General... ......+.. 11 | 37 Lombard street, at 1 
Nevada Land and "Cattle......| General......... .. 12 | Cannon — _ at 
Rylands and Sons .........+ . --| General.........0+ 9 | Manchester, strect, at 1 
Southampton Dock .......0....| GEMERAL.......--0- ll 0 ee a 
Southwark & Deptford Tram.| General........ 16 aie ctherct gee : 
Southwark & Vauxhall Water} Special - San ak 
Stamford, Spalding, &c., _ General Stourbridge, at 14 
Stourbridge Gas.. suis tal .| General... 13 
Vie om Cannon street Hotel, at 12 
England .| General... 1 
U nited Mexican Mining .. -«»| General 16 | 3Gt. Winchester Bidgs.,atl 


————— 
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Home Ramways.—Prices fluctuated rather sharply upon the 
declaration of the dividends on the heavy lines, but these 
influences have now been to a great extent obliterated by the 
difficulties in Egypt. Although, in a few instances, the closing 
prices show a gain on the week, the tone is decidedly flat. 
Great Western are higher upon the dividend, which proved a 
surprise, more especially to operators for the fall. The North- 
Western dividend, however, was disappointing, and the price 
fell, but the stock is so well held, that the movement is some- 










Tue Srock Excuance.—Considerable activity has been 
apparent in the ‘‘House” during the past week. At first 
Foreign Securities showed especial strength, owing chiefly to 
Continental buying, and this communicated an upward impulse 
to the other markets. Home Securities were distinctly firmer, 
due, in a measure, to the increasing case of the Money Market. 
But on Thursday the news of the fall of Khartoum was made 
known, and prices at once gave way, Consols and Egyptian 
issues dropping heavily, and uo recovery has so far been 


what of a nominal character. 





The announcements of the Mid- 


established. 


British GoveRNMENT Securities, &c. — Consols tended 


upward during the earlier part of the week, owing to the 
increased ease of the money market, but a sharp relapse occurred 
on Thursday and to-day, the result being a fall of from 4 to 
& from the best points touched. Bank Stock has fallen 1, and 
most Colonial Government Bonds have drooped. Rupee Paper 
has, however, remained steady, owing to the improvement in 
the Indian exchange. 


a —— CLOSING PRICES. 





aan, | Ove 


| Last | To- | nent of 
| Fri. | Sat | Mon. | Tues. | Wed. Thor, | day. | Week. 





eee 








sienna | ———} ‘ 
Consols for Money ... 993100 100 /100 100 100 ‘99 a 
Ditto Account... 994100,100 100t 100} i't00 trot oo i Hs t 
Reduced 8 % ..........+- jLOOR 4)1 $0083 [100g 4/1004 $1003 4100 3) — 
ST | I sdaveesenesscaebe '100§ 3)100$. 410088 [100$ 4/1005 Ftoot 00 i| sick 
BNET DEX ssnconevnccoses 97 897 397% |97 897 897 807 8B 
Ba acaasitihel Stl SM iohtile Stolle delaad 2 
° n~ Jo! \9 ( 5/ > | ley } 
Bank Stock (last divi-| 4 ‘ "| 4 p.5/ en on 
dend 10 %)......... i307 9307 9/308 9 


i 306 ‘ 
India 4 %, redeem. at} 306 9 8306 8306 8 


} 

par,October, 1888 102} }}102$ 3/102} 3/102} 3.1023 3 102} 31023 8 
Doth ¥ Rupee Paper|79} $0\78)" 94l7sa° 93/¢ 2 3102S)... ... 
path A ues Papert S78 ire 9b)78h 941704 dp 970-4 4 i 


Works34%Con.{1106} 71107 4/107 __$/107}_¥107} $107} 810188\+ 4 


Foreign GOVERNMENT SECURITIES.—The market has shown 
considerable activity, and the movements in prices are impor- 
tant. At the beginning of the week buying was active and per- 
sistent, both on home and foreign account, and a strong upward 
tendency prevailed. This was especially the case with Egyptian 
stocks, the Unified touching at one time 693. But upon the 
news of the fall of Khartoum sales were pressed heavily, and 
prices gave way all round, closing distinctly flat. Although 
however, operators for the rise have been active in closing their 
accounts during the past two days, it is believed that the out- 
standing speculation is still large. Prior to the collapse, the 
amount of stock open in this market on foreign, chiefly Paris 
account was larger than it had been for two or three wane, 
Egyptian stocks finally show a loss as compared with last week 
ranging from 13 to 24 per cent. International stocks have held 
their ground fairly well, the only fall being in Italian. Portu- 
guese have been in strong demand, partly to close accounts open 
for the fall, and the final price marks a substantial advance 
South American investment stocks have improved, but the 
purely speculative issues have declined. ; 


' 


Closing Prices— Rise — kin 8 
* : Last Week. To-day or Fall. Pric 
rgentine 6 Public Works, 1871... oa S.-i). ae 
Z, Railway Loan, 1881.......... + 83 
Ditto B %, 1884 sce, cscecosseres es =e; +t «@ 













ou 77 
Austrian 43, Gold Rentes.. "36 8 ” i ~ 3 
Brazilian 5 %, 1865 ......... Oo aT bs = 
Ditto 5 %, 1871 0... -% 6 ..03 Bxd + 1b”. 96 
Ditto 5 71875 =@-46 wO6 ¢1 
Ditto 44% Gold Loan, 1879 x: eee a 
Ditto 4} %, 1883 .....c.eeseee oe @- wi<4 os 
Buenos Ayres 6 %, 1882... w 82 ¢ 83 5 r~ 
Ditto 6, 1883........... oe ier a ee os 
Ch ian 5 %, 1873 and 1875 oe «Ss SS 
tian 4'% Unified Debt oo 67 as 66 oo ae 
itto 5% Preference ...... on) 4 . 87 i are 
Ditto 5 % State Domain... w=» 88 ” set a 
Ditto 4 % Daira Sanieh we 68 ; eS 7 == 
French 44 %, 1888... 1088 § 109 + * 108 
ngarian 6 %, 1878 ... . 99 100 190 — 
Ditto 4 % Gold Rentes .... 79 aa lir > 
Italian 5 %, 1861 (less 13-20 % ; He ; - an 
Mexican 8%. 185] esses. 20 a. << 
Peruvian 6% 1870 ...... we 12 i a if } we TT 
Ditto 5 %, 1872......... a ._ oe 
Portuguese 8 %, 1853-80 “435 7 46 ae 
Russian 5 %, 1870........ oe i4 * 3 = = 
Ditto 6 %, 1871... 974 as 23S 
Ditto 6 %, 1872. 97 97 + } ae 
Ditto 5 %, 1873 ..... 63 7 |. 97 + ; 
Ditto 4} ¥, 1875. go} 90h “oo 1 tT j ~~ 
Spaniah New 6 % ......... 2 oO te eo 
Coupon Bon 45 6 ~ 46 6 nc o 





~ 991 89 

5 %'Detence ...... BIGO 0... —- 

aie 6%, General Debt (Stamped) oe Be i ‘ ot 8 + i o- 

Ditto 6 1860 (Stamped) vernon ane 10 -—s ta 2 

pitte 9 %, 1878 (Stamped) 0) 8B "gg a 

Ges Crates 6 %y 1907 ruse roves 1245 5h... 124d 5) oa 

vee _ essen devereenesconsonsee » OO 1b. 61 5620 ft BOR 
» Now Funded (Reg.) ........40 42 41 48 4 2 a 


land, Great Western, and London, Chatham, and Dover Com- 
panies did not appreciably influence the markets. In addition 
o North-Western and Great Western, a sharp fall may be aoted 
in Great Eastern, due to the closing of * bull” accounts, but 
otherwise the final variations are slight. 




















The following are the latest closing prices, &c., of the leading 
Ordinary stocks : 
“ Making 
Closing Prices —~, Rise up” 
Last Week. To-day or Fall. Price. 








Cnledomiand.....ccscscccccseccescersovceccesccsseecee “A & .. 983 oni: tila 
Great Eastern .........cccccccereereeseeseneseeees 67 7xd... 66jxd — 3} 67% 
Great Northerd..........c.sccececereescerenecerens lll 12 o 111g 126 + lll 
a caericcialisiaisinti 1044 2 1 ; + 103 
Great WeeterT 0.002.200 .0cccescescvecrccsonsces ces 134 4 we. 1865 + lg 132 
Lancashire and Yorkshire..............000++ 1164 175 TS eer mer 
London and Brighton.............ecsesseeseeees M14 16xd ... 114 16... .2 woo 2D 
DittO A .n..ccrerccecccscccccceccvcerescssos senses 953 gxd... 9d} 3} — & .. 100 
London, Chatham and Dover .............+ i a ae ai aa ta 
@BDitto Arbitration Preference ............ 96} 7 i ww. 96} —?¢. 97 
London and North-Western...............+6 168 » 1645 8 — If .. 165 
London and South-Western................6 123 4 ee er oe eee 
Manchester, Sheffield, and Lincolnshire sot 3jxd... 72 3 + ‘ 74 
DiRRe DORIS ccc cecsccccsccccesccrcccceccosse BF 4 ... 863 7 a ’ 873 
detropolitan ......... asm vate tie ae += we 
Metropolitan District................ccsceeernes 664 7 .. 554 6 a oe 
Midland.........c0csecccrecesce cos 00 covvereecesees 1308 12 20. IDOB LR re ore nce 180, 
North Staffordshire Re a + a 
North Britigh ............cccccscosccscsesessorees oa} Se ee - . 
North-Eastern—Consols ee oP oo a 
South-Eastern ...... . 118 20xd .. 118 20 a a Sa ee 
Ditto Deferred .............0:s00005 94§ jxd... 94 3} — § .. 98} 
The following dividends have been declared this week :— 
Second Half-Year. 
Rate p.c. per annum. Total. 
1884. 1883. 1854. 
London and North-Western ...... we eeeses SB net 6? 
DRIES ionic vestcvsaosensenesdasrivn a Sak GA eens 53 
Great Western. .........cccsersesseees TY ceeees 6 
Grent Werther  .....2000000 seeserss Suis Oo ate 48 
99 93 SE cuastnveveeer (me (welgee ee omgane 3t 


The traffic receipts on seventeen principal railways of the United 
Kingdom, of which a list is subjoined, amounted for the week ending 
Feb. 1st to 1,038,084/, being an increase of 12,018/ on the corre- 
sponding week of last year. 

Aggregate Receipts of 















Week's Receipts. {alf-year to date t¢ 
Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
ing Week ing Period 
Amount. in 1884. Amount. in 1884 
£ £ £ £ 
Great Easterm...........0c000000 54,667 + 159 ‘ 267,147 + 642 
Great Northern . o 67,275 + 3,20 329,108 + 6,255 
Great Western  .............0000 130072 — i; 652,333 — 21,798 
Lancashire and Yorkshire... 638,283 + 5 328,897 + 4,47 
London and Brighton ......... 30,843. — 162,887 — 6,427 
London, Chatham,and Dover 15,697 + 93,174 — 1,022 
London and North-Western 178,046 — 878,050 — 4,681 
London and South-Western 42,548 + 209,524 — 4, 
Manchester, Sheff., &Lincln. 35,546 + 177,295 + 1,601 
Metropolitan ..... ....... . i716 — 64,449 — 1,751 
Metropolitan District . 7,412 + 38,815 + 548 
DUUMNIL . cxncaneiiancnie cone 136,853 + 6,875 660,628 + 12,115 
North-Eastern ............00008. 112,715 + 1,242 518,879 — 383,276 
South. Eastern.............00ceee00 29,538 — 824... 134,997 — 7,630 
SQaledoniam... cecssccossocsseccee 92,088 + 3,343 1,552747 — 16,294 
*Glasgow and South-Western 17,972 + 293 577,837 — 18,752 
*North Britigh .......0.ccccccee 43,752 — 725 1,397,638 — 25,193 
1,038,084 + 12,018  ......00. 8,041,435 — 116,095 


* In these cases the aggregate is calculated from the beginning of August. 
t We give the agyreyate as published. 


CotontaL Rartways.—Grand Trunk Stocks have advanced 
by purchases to close by heavily committed ‘‘ bear” speculators. 
Canadian-Pacific Shares, however, have had a flat market, but 
the closing prices are above the worst. Indian Guaranteed 
Stocks are virtually unchanged. 

The following are the latest elosing prices, &c.:— 


“o Making 
fast Week Today oral. Pic 
yeek ‘o-da or F rices. 
Bombay, Baroda, &€. .......c.00. ssssssessesees a er 
Canadian Pacific, Shares ........... eilcnnise 393 40jxd...398 4 — #@.. 4 
East Lodian Deferred .......0.... sesseserees i Oe a ee Se 
Grand Trunk of Canada, Ordinary......... oe a Ce i: Son, ee 
Ditto, 4 %, Guaranteed .........ceecseee ae ae Se ee 6 
Ditto, First Preference _................... 66 - OF eo: a * 
Ditto, Second Preference ............... ese ‘ot i i ‘ot + § « 42 
Ditto, Third Preference ..............-00+-+ 19 3}  .,. 19% + § . @ 
Great Indian Peninsula .............00000000005 ne. meee «a oo OS 


AMERICAN Raitways.—The market has been neglected, and 
but few important movements have occurred. Tllinois Central 


Shares, which are held with exceptional strength chiefly in 


TiC Wiis eae 





: 
. 
% 
z 
5 











Nat nd aati at BRE a 


8 
= 
5 
§ 
4 
i 
i 


yacamen st’ 


ON ALAR ELONS 





Feb. 7, 1885.] 





THE ECONOMIST. 171 





Europe, have again advanced. Louisville and Nashville, and 
Dever and Rio Grande, and Philadelphia and Reading Bonds 
have improved, but the gains in other issues are slight. New 
York, Lake Erie and Western Shares have shown especial weak- 
ness, upon rumours of an assessment, and the Second Consoli- 
dated Mortgage Bonds have sympathised. The rumours, how- 
ever, have been denied privately by Mr King, the president, 
Nevertheless, it is known that the floating debt is proving a 
great incubus, 
The following are the latest closing prices, &c., of the more pro- 
minent issues ;— 
“ Making 


—Closing Prices— Rise up” 
fast Week. To-day. or Fail. Prices. 


Centrai Pacific, Shares ..,.........cscsesseesss 29 un 2 oh den) olan ae 
Chicago, Mil. & St Paul, Com. Stock ... 744 ooo | 74} { << os qe 
Denver and Rio Grande, Shares ........... 8} “a — 4}... 8s 
Ditto 7 °%, First Consol. Mortgage ... 47 8 ... 488) $ + 43 .. 48 
Ilinois Central Shares .............csc00000.00 124 5 oo 12008 7 + 2 OC. 186 
Lake Shore and Michigan Sthrn, Shares 62] «a & > =— 
Louisville and Nashville, Com. Stock ... 244 - 243 3 — } mn: a 
Ditto 6 %, General Mortgage ............ 8 7 «- 8 OD + BM nn. cco 
New York Central, Shares.............0..0000 897 90h ... + aw & 
New York, L. £., and Western, Ord. Shrs 13 ow af } — — 
Ditto 6 %, Second Consol. Mort. ......... 553 6 » 53 4 — 2... 56 
N.Y., Ontario, & Western, Reg. Shares 11, 11 ... 116 § — & «. 12 
N.Y.,Pennsylvania, & Ohio, 7 % 1st Mort. 27 Sense Bok Sy an 
Norfolk & Western, Preferred ..,............ 22 «4 im ee — a im 34 
Ohio & Mississippi, Ordinary Shares ...... 17 18 oo BE IO. = cn ee 
Oregon & California, Preferred Stock... 12 13 .. 12h 13h .. .. .. 18 
Pennsylvania R. R., $50 Shares .........0+6 51g a, on + ee 61} 
Philadelphia & Reading, $50 Shares ...... 8 - % 8 — f ada: 
Ditto 6 %, General Mortgage, 1874...... 73h 44~C«iwta( ee OKC i 
Union Pacific, Shares .............cescseeseersee 50 wef + 3 .. 50) 
Wabash, St. Louis, &c., Preferred Shares 12} ist a. j —- § . 18 
Ditto 6 %, General Mortgage............... 36 8 ~-§ BG i—- b.. & 


ForEIGN Ratways. — Mexican Stocks have shown great 
activity, and prices close at a decided advance. The weekly 
traffic return was better than had been anticipated. In South 
American descriptions there has been a sharp advance, which is 
especially pronounced in Buenos Ayres Great Southern Shares, 
Central Argentine, Buenos Ayres and Rosario, Donna Theresa 
Shares and Obligations, Conde d’Eu Debentures, and National 
Pisco to Yca Obligations ; but in several instances little or no 
business has been transacted. Copiapo Shares have nominally 
fallen 5, and Recife and San Francisco 3. Most continental 
issues have had a firm market, especially Russian Obligations. 

Bank SHares.—The market has been quiet and rather dull. 
Bank of Africa have fallen $, English Bank of the River Plate 3, 
International of London 1, Union of Spain and England }, and 
Union of Australia 1. Australasian Bank shares have, however, 
improved, and among Home issues National Provincial have 
risen 1, 

MISCELLANEOUS SecuRITIES.—Telegraph securities have been 
in rather more demand at firmer prices. Gas and Water Stocks 
have remained steady. In Tramway shares business has been 
stagnant, and the variations are mostly nominal. Price’s Patent 
Candle shares have risen 3, City Office Bonds 3, Bryant and 
May Shares }, Eley Brothers 1, Improved Wood Pavement }, 
Australian Agricultural 1, East and West India Docks 1}, 
London and St Katharine Docks 1, Royal Mail Steam 1, 
Peninsular and Oriental (501 paid) 1, and Assam Tea, 1; whilst 
Suez Canal Shares have fallen 3, John Brown and Co. 1, Hudson’s 
Bay 2, Recife Drainage Debentures 1, India-Rubber, &c., 
4, Crystal Palace ‘‘ A” 3, Southampton Docks 2, and Central 
Sugar Factories of Brazil, 1. 

The following are the latest closing prices, &c., of the more im- 


portant miscellaneous issues :— 
“Making 
7—Closing Prices—~, Rise up” 
Last Week. To-day. or Fall. Prices. 





Anglo-American Telegraph, Ordinary ... tt ic Ce oe 31 
Budaot's Bay, SHAPES... ....ccecccecsecs veceses 21 - 203 1k — on an 
Imperial Ottoman Bank _ ..............sseeeee 13§ we 133 9 + — 
Mexican Railway, Ordinary .., cco on OD ww & + 24 ww. 30 
Ditto, First Preference .............00se008 823 3 ... 85g 63 + 3g ... 83) 
Pane NI TN on, A atcsnsnsseuernaaenntel 12 - «ns, ao -—- £ .. 18 
South Austrian Railway, Shares ......... 12 &..124 *& .. wo 
Bees Canad, SAG 6. .ceccvesccsddscncvrccciacces 73h 4 .. 723 3 — ox Ve 
eae B6. de MS @. we we ow SM 


Butuion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated Feb. 5 :— 


Gold.—A considerable amount of sovereigns has been taken from 
the Bank since our last for transmission to Egypt and the Brazils, 
the total withdrawn being 180,000/._ There is no demand for bars 
for export, and the arrivals during the week have been sent into the 
Bank, amounting to 334,000/. We have received 70,0001 from New 
Zealand, 14,400/ from Brazils, 98,470/ from Australia, and 1,100/ from 
India—total, 183,970/. The Pleiades has taken 80,0001 to Monte 
Video ; the W. I. steamer, 5,000/ to Brazils; and the P. and O. 
steamer, 100,000/ to Egypt. 

Silver.—The Eastern exchanges have risen, and, as a consequence, 
the price of bar silver has improved. Considerable business has 
been done at rates from 493d to 49}d to 49:%d per oz; this last being 
the quotation for this day. The amounts to hand this week are 
36,7201 from NewYork, and 33,000/ from River Plate—total, 69,7200. 
The P. and O. steamer has taken 183,900i to India. 

Mexican Dollars.—There have been no arrivals, and we are unable 
to give any quotation. 

Exchange.—Of the 40 lakhs advertised last week, the India 
Council yesterday sold the following :—Bills: Calcutta, 11,45,550 rs, 





average rate, Is 705d; Bombay, 15,80,200 rs, average rate, 
1s 7°034d ; Madras, 5,25,000 rs, average rate, ls 7°03ld. Transfers: 
Calcutta, 8,50,000 rs, average rate, ls 7°112d ; Bombay, 4,50,000 rs, 
average rate, Is 7°109d ; Madras, 1,00,000 rs, average rate, 1s 7°125d. 
Tenders for bills at 1s 7},d, and for transfers, at Is 732d, receive 
about 35 per cent.; and above, in full. Since last week special 
allotments have been made of 10,19,400 rs in bills, and 3,90,000 rs 
in telegraphic transfers, and the total, excluding yesterday’s allot- 
ment, amounts to 12,82,30,218 rs, realising 10,390,528. The follow- 
ing are the last Eastern rates received :—Transfers from Bombay, 
ls 7xysd; Calcutta, 1s 73,4; 4 months’ bank bills from Hongkong, 
3s 6d ; Shanghai, 4s 11d. 





COURSE OF EXCHANGE. 





























SE cnnearpionandel 12 
i ibidasiamcariceticontiocenlaetseiibiee 2 1 a 2 2 
ean ttt eck 0 20 66 | 2070 | 20 70 
Frankfort-on-the-Main | 20 66 | 2070 | 2066 | 2070 

eecsssaditae Catia (12 50 | 12 52 | 12 50 | 22 os 
| 12 50 | 12 529 | 12 60 | 12 & 
| 25 533 | 25 58§ | 25 55 | 25 60 
4m |e | a | Ug 
| 95 313 | 25 363 | 25 313 | 2 
| 25 61f | 25 Sep || 26 51p | 2 
25 51p | 25 56h | 25 Sit | 25 
| 20 67§ | 20 72h || 25 674 | 267 
46% | 46 | Oy | Oe 
at (at [ah |e 
| 46,% 
ie} “ 
ioe 464 
51 | 61 518 | 61 
| 61 | 51 


























Latest; Ezchan 

ge 
Dates. on Lond’n 
a i\Feb, 5) 26.33 
Antwei | — 5 26.34 
Amsterdam — 5) 1210 
Frankfort .. ... — 5 2050 
Vienna _ | 12°36 
Berlin  .......-. — 5 20.49 

DO .eccccoreeee| — 5, 20°35 |3m dai 
Hamburg ......| — 5 20° 
St Petersburg.|§ — 6 25% 
Constantin ple — 5) 11025 
Genoa....... .+ — 5 25425 
Florence wt = 5) al 
Madrid ......... — 5 47°50 
Melbourne...... Jan.... pa 
Sydney ......... —...| par 
NOTICES AND REPORTS. 


RAILWAY COMPANIES. 


Atlantic First Leased Lines Rental Trust.—The report for the 
year ending January 81, 1885, states that the full interest on the 
debenture issue at 4 per cent. per annum having been provided for, 
and an interim dividend of 2/ per cent. on the stock an been 
paid in August last, it is now proposed to declare a divide of 2 
per cent., making 4/ per cent. for the year. This will require 
16,104/ out of the balance carried forward. The directors remind 
the shareholders that the permanent increase in the rental receivable 
by the Cleveland and Mahoning Valley Railroad Company com- 
menced at the beginning of this year. 

Brecon and Merthyr.—The directors state that the accounts show 
a balance for the half-year ending December 31 sufficient, after 
paying all charges and interest on the A debenture stock, to pay 
interest in cash at the rate of 3 per cent, per annum on the B stock, 
being at the same rate as for the corresponding half of 1883. 

Buenos Ayres and Pacifie.—It has been resolved to issue 5,000 
s-cond preference shares of 20/ each, with a cumulative dividend 
at the rate of 7 per cent. per annum, and entitling the holders 
to rank in any distribution of assets next after the original preferred 

hares. 
; Buffalo and Lake Huron.—A dividend of 5s 3d per share, less 
income tax, has been declared, carrying forward 713/. _ 

Great Northern.—The accounts for the half-year ending December 
31 admits of a dividend at the rate of 6/ per cent. per annum on the 
original stock, giving for the half-year 3¢ _— cent. to the original, 
31 per cent. to the B, and 32 per cent. to the A stocks. These rates 
will make the dividend for the whole year as follows :—viz., 4/ 12s 
6d per cent. to the original, 6/ per cent. to the B, and 3/ 5s per 
cent. te the Astocks. 

Great Western.—The directors state that the accounts show a 
balance sufficient to admit of a dividend for the past half-year on the 
consolidated ordinary stock at the rate of Li cent. per annura, 
carrying over a balance of about 35,000V. is compares with a 
dividend at the rate of 7} per cent. per annum, and an undivided 
balance of 38,186/. 
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Great Western.—The revenue accounts for the past half-year | Eastern has not found it necessary to promote any Bill in the ensu- 


rs with th ling six months of 1583 :— 
compare as follows with the correspon¢ a — 





























° £ £ 
GHEORD FOTOTIG 0.000050 000000 002 00008 4,191,234 .. . 4,127,907 
Working expenses............+. 2,981,930 ............6. 1,965,003 
Blab PROBE .. cercrcceceresesccccneses 2,159,304 ...... 2,162,004 
Add previous balance .........00 sessesereee SD. <s-qgnaeemeres 7,182 
2,177,204 . 2,169,186 
Deduct preference charges ......++...++ 1,449,704 1,461,383 
Available for dividend ............ 727,500 ...% 707,883 

—on the ordinary stock at the rate o 
74 per cent. perannum .............+ 689,404 (7 % p.a.) 672,408 
Burplas .. reccocsvsadecoscrsescescessoee BONES ccvccvcnsecsse 35,395 
Capital Account. 

Expended. Received. 

£ £ 
EN, SOR \ccccccscconsacestncn enence. PEMEIIER  snsccopsensnenn 73,129,626 
During the half-year ...............ceseeeees SD hessauunstiobens 562,433 
Total, $list December, 1884 ... 73,021,659 ........... ... 73,692,259 


The proposed capital expenditure during the current half-year is 
600,000/, and in subsequent half-years 1,612,847/. The consti uction 


of the Severn Tunnel Railway eontinues to progress satisfactorily. 
Lancashire and Yorkshire.-—Summary 
the half-years ended December 31 in 1883 and 1884 :— 

















1883. 1884. 

£ £ 
GLOSS FOVENUE  ......cccrcccrsccrsersevececcecen ses DOER GEE ccccccscscceses 1,967,490 
Working expenses .........000....ccccrsersesees 1,062,550 oo. ...seseeeees 1,082,429 
BED CII nc ccecbnsercnenessovesoce IRIE oss civecssuccns 885,061 
Add previeus surplus «............00000ceceeeees OR ee 22,656 
SURO  siticmnncsnis 907,717 
Deduct preference charges ............0000 BOE BND siccsverssarcnn 536,386 
Applicable to dividend ... ........ 356,858 ......cesceeeee 371,331 

—on the ordinary stock at the rate of 
4} per cent. per annum .............06.+. 337,084 (4) %p.a.) 346,242 
II sec emniccovecesevsreseoracnetves UTE: necsieniesinens 24,989 
Capital Account. 

Expended. Received. 

£ £ 
po | cree: | re 38,494,033 
During the half-year ..............ssesersees ex ntibsaiicewsess 1,106,818 
Total, 31st December, 1884 .. 39,267,504 33,600,856 


The estimated capital expenditure during the current half-year is 
850,000/, and in subsequent half-years 2,131,485. It is proposed to 
increase the annual payment to the fire insurance fund from 5,000/ to 
10,000/ per annum, until a sufficient amount has been accumulated 
to render insurance with public companies unnece . New and 
important running arrangements have been made with the Midland 
Railway, which will, it is believed, strengthen the position of the 
Lancashire and Yorkshire, and prove remunerative to both com- 

anies. The retiring auditor, Mr Harper, does not seek re-election. 

he directors are prepared to issue to shareholders a limited amount 
of four per cent. debenture stock at a premium of 15/ per cent. 

London and North- Western.—The directors state that the accounts 
for the past half-year show a balance sufficient to admit of a divi- 
dend at the rate of 7$ per cent. per annum. The dividend for the 
same period of 1882 and 1883 was at the rate of 8 per cent. per 
annum. 

London, Chatham, and Dover.—The accounts for the past half- 
year show a balance, after providing for interest on debenture stock 
and all other fixed charges, of 146,158/ available for dividend on the 
arbitration preference stock. The directors will propose that a 
dividend of 2/ 5s per cent. for the half-year be paid, carrying forward 
20,500/ to the credit of the current half-year, 

Midland.—The directors recommend a dividend on the ordinary 
stock for the past half-year at the rate of 53 per cent. per annum, 
carrying forward 49,000/. The distribution at the corresponding 
period of last year was at the rate of 64 per cent. per annum, a 
41,5521 was carried forward. 

Maryport and Carlisle-—The directors recommend a dividend of 
9 per cent. per annum for the half-year ending December 31 last, as 


against 94 per cent. in the corresponding period of 1883. 


Minas and Rio.—A notice of this company in our last issue was 


given, by a printer's error, under the heading of Illinois and Rio. 
North- Eastern.—Summary of the revenue accounts for the half- 
years ended December 31, 1883 and 1884 :— 





—. 1884. 
RR cuits dnasnnsnndennbensntiondebiheions BBD, 402 oo. ccccccceccce 3 
Working expenses ...........s.cccorcesssscovess PPO § ives esbccn 1767408 
PO OIIIND si icscistincrstieinesiceves 1,743,218 oes 1,536,312 
Add previous surplus.....!......00ceseessee ees : "31,072 <ecsene ee i eeere 
1,774,200. 550,986 
Deduct preference charges.................. 733,165 40” opsesvnee eee 1798 438 
Available for dividend ......................6. 1,041,125... 6 
—on the ordinary stock at the rate of ~ — Sirs oreo vere 
8} per cent. per annum .,................. 997,789 (7% p.a) 798,508 
OU cc cancenascnpsve, ppensessniepionn EEE, Birncsvnsies 33,040 
Capital Account. 
ee. Received. 
GR RE i 57,200,508. ~ 
ating the Mlb peat 2 oe 2 “SS 
Total, $ist December, 1884 ...... 57,683,854 ............... 67,042,118 


The estimated expenditure in the c t half- 
in subsequent half-ye pemye 


ssp 


of the revenue accounts for 


ing Parliamen Session. A rovisional arrangement has been 
ae for Satan tha Scarborough and Whitby Railway. 

Rhymney.—The directors recommend a dividend at the rate ef 10 
per cent. per annum on the ordinary stock and shares for the half- 
year ending December 31 last, leaving a balance of 5,233/. 

Taf Vale.—The half-yearly report shows a gross revenue of 
386,879/, against 383,207/, and an expenditure of 204,327/, against 
196,578/ in the same period of last year. The directors recommend 
a dividend at the rate of 10 per cent. per annum, and a bonus at the 
rate of 4 per cent., less income tax, on the ordinary stock and on the 
amount called up in respect of the 10/ ordinary shares, and on the 
No. 1 preferred stock. A balance of 3,179/ will remain to be carried 
forward. The half-year’s capital outlay was 135,233/, including 
92,6201 on lines open for traffic, and 35,327/, for working stock. It is 
estimated that the capital expenditure for the current half-year will 
be 99,1007. 


BANKING COMPANIES. 


Bank of Victoria.—A dividend has been declared at Melbourne 
for the past half-year at the rate of 10 per cent. per annum. 


Bank of Whitehaven.—The net profit for the past year, including 
the balance brought forward, amounts to 12,069, out of which an 
interim dividend of 10 per cent has been paid. A similar distribu- 
tion is now proposed, after payment of which a balance of 2,216/ 
will be left at the credit of the new account. The reserve fund 
remains at 90,000/. 


Clydesdale.—The annual report shows a gross profit of 220,190/, 
and a net profit, including 13,2801 brought forward, of 130,738/. Out 
of this it is proposed to pay a dividend ef 12 per cent., tax free, 
carrying forward 7,738/. According to the balance sheet, the 
deposits and other accounts amount to 7,605,910/, while bills dis- 
counted stand at 3,376,973/, and advances at 3,018,038/. Gold and 
silver coin, &c., figures for 1,268,985/, while the investments, &c., 
amount to 2,093,224/. 

Commercial of Australia.—At the half-yearly meeting held in 
Melbourne on the 3rd inst., a dividend at the rate of 10 per cent. 
per annum was declared, 70,000/ added to the reserve fund, which 
now stands at 190,000/, and 15,000/ carried to next account. 

Cornish.—The report for the past year recommends a dividend at 
the rate of 6 per cent. per annum, tax free, making with the interim 
distribution a total of 6 per cent. A sum of 2,000/ is carried to the 
reserve fund, and 532/ to the current year’s aceount. 

County of Stafford.—The net profits for the year have amounted 
to 9,290/, out of which an interim dividend was paid in June at the 
rate of 124 per cent. per annum, A similar distribution is now 
proposed, leaving 915/ to be added to the reserve fund, whieh will 
then amount to 63,5731. 

German of London.—At the general meeting, held on Thursday, 
the directors reported a gross profit of 43,565/, after provision had 
been made for bad and doubtful debts, and an available balance of 
28,0487. A sum of 2,000/ was set aside for reserve, raising that fund 
to 50,000/, and a dividend of 12s per share, or 6 per cent., tax free, 
was declared, leaving 2,048/ to be carried forward. 

Leicestershire.—The report states that the net profit of the bank 
for the past year amounts to 43,745/, which sum added to 4,072/, the 
unappropriated balance of the preceding year, makes a total of 
47,8181. An interim dividend of 10s per share has been paid, and 
a dividend at the same rate for the half-year ending December 31 
last is now recommended, making 10 per cent. on the paid-up 
capital. A sum of 3,000/ is applied to the reduction of the bank 
premises account, and the balance, 4,818/ is carried forward. 

Liverpool Union.—The annual report showed a net balance of 
102,283/, inclusive of 12,5541 brought forward. Two half-yearly 
dividends at the rate of 10 per cent. per annum each have absorbed 
60,000/, and a bonus of 24 per cent. for the year took 15,0001. A 
sum of 10,0007 has been added to the reserve fund, which is thus 
raised to 330,000/, and 11,879/ carried forward, after 2,500/ had been 
applied in further reduction of the outlay on the Bold Street branch 
new buildings. The balance-sheet showed a liability on current 
accounts of 2,256,943/, while the bills discounted amount to 
1,349,718/, and advances, &c., to 985,432/. 

North and South Wales.—The net profit for the past year, in- 
cluding 14,236/ brought forward, amounts to 98,692/, out of which 
a total dividend and bonus of 174 per cent. for 1884 has been paid, 
leaving 9,046/ to be carried forward. In the balance-sheet, the de- 
posits, &c., are given at 5,595,109/, while bills of exchange stand at 
2,273,848/, advances at 1,738,161/. Cash in hand, &c., amounts to 
1,314,019/, while the investments, valued at cost, amount to 927,540/. 
@ Shefield.—The annual report shows a net balance of 41,6711, 
and recommends a dividend of 12} per cent,, leaving a small 
balance to be added to the surplus fund, which will then amount to 
143,1761. At the meeting the above report was adopted. 

Sheffield and Rotherham Joint Stock.—The report for 1884 shows 
a net gain of 29,364/, out of which sum the directors declare a yearly 
dividend at the rate of 123 a cent. per annum, together with a 
bonus of 2s 6d per share, making 14 per cent. An instalment of 5 
per cent. on account of this dividend was paid in August last. The 
remaining sum of 1,319/ has been transferred to the credit of the 
reserve fand, which will then amount to 114,949/. The directors 
fear that the realisation of the securities held by the bank im the 
estate of William Beatson, of Rotherham, will result in a consider- 
able loss, and they therefore propose to transfer a sum of 8,000/ 
from the reserve fund to a suspense bad debt account. 

Stamford, Spalding, and Boston.—The net profits for the past year 
were 37,598/, including 481/ brought forward. An interim dividend 


year is 475,892/, and | of 5 per cent. was paid in Au d a further distributi £8 
oh t half-years 661,845/. Apart from a Bill to revise rates, | per cent. is proposed, making gars, and. o esther Gehaien © 
» entered into jointly with several other companies, the North. ! per cent. paid for 1883. The 


13 per cent. for the year, as against 14 
balance of 1,848/ is carried forward. 
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of 48,112/, including 6,467/ brought forward, and after adding 2,000/ 
to the reserve fund, which is thus raised to 247,500/. The current 
account and deposit liability is set down at 4,590,580/, while bills 
discounted, &c., stand at 2,020,530/. The cash at bankers and 
branches amounts to 321,634/, and short loans to brokers to 295,000/. 
The total investments, which a year ago were stated at 2,528,226/, 
are now set down at 2,708,097/. 


Union of Australia.—The balance-sheet for the half-year ended 
August 31, presented at the meeting held this week, showed a net 
profit, including the balance brought forward, of 159,076. A sum 
of 10,000/ has been taken from the latter amount and placed to the 
reserve funds, which have been raised to 960,000/. From the 
balance a dividend of 35s and a bonus of 5s per share were recom- 
mended, leaving 29,076/ to be carried forward. The deposit 
liability amounts to 9,958,192/, while bills discounted, &c., stand at 
9,491,053/. The cash in hand, &c., amounts in all to 2,292,252. 
The investments are now set down at 844,724/, against 513,000/. 


Union of Spain and England.—The report for the past year 
shows a total net balance of 6,211/, which is to be carried forward. 

Wilts and Dorset.—Vhe annual report states that the balance to 
the credit of profit and loss account, including 1,509/ brought for- 
ward from last year, is 83,948/, frem which a Midsummer dividend 
of 20s per share and a Christmas dividend of 24s per share have 
been paid, making a total distribution of 22 per cent. per annum. 
A balance of 948! is carried to profit and loss new account. 


MISCELLANEOUS COMPANIES. 


Belfast Street Tramways.—The report for the half-year ending the 
31st December, 1884, shows an available total of 5,943/., from which 
sum the directors propose to pay a dividend at the rate of 64 per 
cent. per annum (being 6s 6d per share on the fully-paid shares, and 
1s 6d per share on the last issue), which will absorb 4,282, and leave 
401/ to be carried forward to next account. In order to raise the capi- 
tal for certain extensions, the directors propose to issue 3,775 shares 
of 10/ each, at a premium of 10s per share. 


Brighton Aquarium.—The report for the past year recommends a 
dividend, tax free, of 3 per cent. on the preference shares, leaving 
4761 to be carried forward. 

Brighton Grand Hotel.—The annual report shows a profit balance 
of 10,774l. <A dividend of 6} per cent. is recommended for the 
second half of the year, making 9 per cent. for the year, and 1,000/ 
is carried to the reserve fund. 

City of London Brewery.—The accounts show a profit for the past 
year of 91,146/, and a dividend of 7 per cent. has been declared, 
which, with 5 per cent. paid on account in August, makes the total 
distribution for the year 12 per cent. to all classes of shareholders. 
The reserve fund now stands at 102,529/, and 4,407/ has been carried 
forwar l. 

Crysta! Palace-—The report for the past year shows a total 
revenue of 122,676l, against 144,296/, and an expenditure of 96,2031, 
against 110,298/ in 1883. The revenue balance is 31,020/, and, after 
providing for the interest on the 5 and 6 per cent. debenture stocks, 
there is a balance of 3,350/, which the directors think it would be 
undesirable to distribute. 

Improved Industrial Dwe'lings.—The half-yearly report states that 
the expenditure on capital account has reached 899,157/. The 
usual dividend of 5 per cent. is recommended, 

Imperial Tramways.—The half-yearly report shows an available 
balance of 1,136/, out of which the preference dividend is paid, and 
the balance is chiefly written off capital account. 

Improved Wood Pavement.—The accounts for 1884 show a profit 
of 11,701/, and the directors recommend a dividend of 10 per cent. 
The account of the vendors is c’edited with 1,623/, the balance of 
1,854/ being carried to the reserve fund. A sum of 5,000/ has also 
been written off the purchase and patent rights account, which now 
appears in the balance-sheet at 45,757/. 

John Howell and Co.—At the half-yearly meeting held this week, 
it was stated that the amount brought forward last Midsummer was 
75,384, to which is added 8,472/, last half-year’s autumn profits. A 
dividend at the rate of 10 per cent. per annum was agreed to, 
which, absorbing 12,000/, leaves a reserve of 71,856/ te be carried 
forward. 

Lancashire and Cheshire Telephonic Exchange.— The directors 
have decided to declare an interim dividend for the half-year ending 
3lst December, 1884, at the rate of 7 per cent. per annum. 

London General Omnibus.—At the annual general meeting, to be 
held on the 17th inst., the directors propose to declare a dividend at 
the rate of 10 per cent. per annum, and a bonus of l/ 5s per cent., 
free of income tax, for the half-year ending 31st December last. 

Midland Hotel.—A dividend of 124 per cent. for the twelve months 
ending December 31 has been declared. ois 

National Telephone.—The directors have declared a dividend for 
the six months ending December 31 last at the rate of 2 per cent. on 
the ordinary shares, as against 1 per cent. for corresponding period 
last year, leaving 5,783/ to be carried forward. The total unaccrued 
revenue carried forward to the credit of next account amounts to 
29,995/. 

Price’s Patent Candle.—The accounts for 1884 show a net profit of 
about 47,200/. After appropriating 7,500/ for depreciation, and pay- 
ing the year’s dividend on the preference shares, there will remain 
about 37,600/, out of which the directors recommend the declaration 
of a dividend of 1/ per share on the ordinary shares. 

Railway Debenture Trust.—At the meeting held on Thursday the 
directors proposed that a committee, composed of three of the 
Jargest shareholders, should be appointed to examine the company s 
ecurities, and to report thereon, and this, after some heated dis- 


cussion, was agreed to by the shareholders. 
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Stuckey’s.—The half-yearly balance-sheet of shows a net profit 
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Railway Share Trust.—At the meeting of this company the 
directors moved for the onpelniment of a committee, as in the case 
of the Debenture Trust, but there was some opposition, and the 


motion was not carried. A poll was demanded, the meeting was 
adjourned until to-day. * ie 


Scottish Reversionary.—A dividend has been declared at the rate 
of 4} per cent. for the past year. 


Southampton Tramways.—The report for the half-year endi 
December 31 states that the reves aectietd shows ‘hes soleses 
of 2,142/, out of which the board recommend the yment of a divi- 
dend at the rate of 5 per cant. per annum, free of income tax, adding 
500/ to the reserve fund, and carrying forward a balance of 3921. 


Submarine Telegraph.—The directors, after adding 15 per cent. 
of the gross receipts to the reserve fund, recommend a dividend at 
the rate of 14 per cent. per annum. 


Texas Land and Mortgage.—The directors recommend a dividend 
of 10 per cent. for the year ending December 31, placing 4,000/ to 
reserve fund, and carrying forward 314. 


NEW,COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— 


First 
Capital Payment Further 
Applications. thereon. Liability 
£ & & 
Amount previously subscribed ......... 4,120,839 ... 
Issues of the week :— 
Colorada Silver Mines...............cc00000es 100,000 . 12,500 ... 77,500 
Graskop No. 5 Gold Mining ............... 100,000 . 75,000... 25,000 
North Mexican Silver Mining deben- 
III. corinece, sengnnanrvinaeantebececnainais 0,000 . owes owe 
Punjaub and Cashmere Carpet Co. 100,000 . 50,000... 50,000 
310,000 
Total to date ............... 4,430,880 
Total in 1884 .....,......... 21,200,000 
Total in 18GB ....ccccsecs.ce 9,846,000 








The Commercial Times. 





THE CORN TRADE. 





Marx Lanz, Faipay Evenre. 


There has not been any revival of demand in the trade during the 
week, but steadier tendencies have been noticeable towards the close. 
English wheats in several of the country markets have ceased to 
give way, and in some cases have even steadily recovered. American 
quotations on the week are not essentially altered, and there is also 
but little change in rates on the Continent, although deliveries still 
prevail all round. At Mark Lane on Monday the decline was for 
the week rather larger than quoted on Friday, but there has been 
no further decline since. English red wheats are not quotable over 
34s, and it is only for exceptionally good samples that white exceeds 
36s. Foreign wheat prices remain about the same as quoted last 
Friday, Calcutta showing a tendency to harden in value rather than 
otherwise. The floating cargo trade has been quiet, but closes 
steady. Californian arrived or near, 35s; Australian for shipment, 
35s 6d to 36s. From America the shipments last week showed 
a further increase, and amounted to 223,000 quarters for the 
United Kingdom, besides 60,000 quarters for the Continent. The 
shipments of flour were not, however, so heavy as in 


the preceding week, and did not exceed 151,000 bags. 
The quantity of wheat and flour on passage has increased nearly 
100,000 qrs, and now amounts to about 2,500,000 qrs, against 
2,100,060 qrs at this time last year. Arrivals of both wheat and 
flour in the United Kingdom were in the last weekly return rather 
enlarged, and this week the imports of flour into London have been 
of good extent, giving buyers an occasional advantage of 6d per sack 

Saskey has remained stationary in value and 


i ices. Maltin tior 

an sung trade. Grindery descriptions on the spot 
have sold in retail quantity at about the previous value. 
Floating cargoes have engaged very little attention, but 


ve not been pressed at any lower prices. There has been 
™ Sesthonn pert addition to the quantity on passage, ——— 
the aggregate up to 95,000 quarters, against 81,000 quarters at this 
time last year. ‘Posen and peas in the early part o the week gave 
way 6d per qr, but have remained without further depression since, 
Maize opened very dull this week, and for flat corn, on the spot, 
993 6d was accepted on Wednesday. The market since has been 
quiet, but tended rather firmer at the close to-day, being quoted 
22s 9d ex-ship. Forward prices have followed nearly a — 
course. The New York quotation is about the same as it stood a w 
ago. The statistical movements have reduced the American — 
supply by about a million en — _— noon - ——— 
88,000 bushels in the wee ’s shipments, 
247,000 are Thishas enlarged the ar Datetnave arived t0 8 fat 
against 168,000 qrs at this time. . i f 
extent during the week, and prices have cen ; ee 
but hardly to alter current values. Common ne — to-day 
quoted 16s to 17s; old Russian, 18s to 18s 6d ; an vy qualities, 


2)s 6d to 22s. 


: 





















































174 THE ECONOMIST. 


36,890 bales, of which 21,550 are American, 11,560 Brazilian, 3,590 





COMPARATIVE AVERAGES OF GRAIN. 
The fellowing is a Statement showing the Quantities Sold and the Average Price 

















British Corn (Imperial measure), as received from the Inspectors and Officers 
t Eon . ly to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Jan. 31, 1885, and for the corresponding week in each of the 
year from 1884 to 1881 :— 
Quantit1z8 SoLp. AVERAGE PRICES. 

Wheat. Barley. Oats. Wheat. , Barley. Oats. 

1885. rs beh qre bsh are beh ed ed ed 
Jan. 31...... 12778 2 82,827 1 93 1 84 6 $2 1 20 6 
Those 83,145 0 | 102,626 0 11,780 6 84 11 83 5 20 4 
17.......| 82,800 6/| 115,729 2 13,768 0 34 2 82 3 20 1 

10 ....| 51,216 5| 73658 2| 8441 6| 82 7 31 7 19 11 
B.20-0 35,020 5 64,798 2 6463 3 3i 11 31 4 19 6 
-Dec.27,1884) 59,792 rT 98,791 & 11,849 2 81 6 31 2 le 6 
1884... 61,317 1| 112500 5| 14489 1| 87 9| 82 6/| 196 
1888 ....004. 50,900 5 | 70,469 7) 15,519 0 | 40 6 32 9 20 11 
1882 | 50,080 3| 68,498 6 | 6,665 ‘| 41} 332 | 2 9 
1881 .......{ 30,559 0 53,278 7 7,420 4 42 7 33 2 20 3 


The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1853-4, 1882-3, 
and 1881-2 :— 


A — —— 


Imports. | est-s. | 1888-4. | 1982-8, | 1881-2 


cwts. 7 cwts. cwte. cwts. 
Wheat (21 weeks to Jan. 24)...........+-/ 19,754,805, 28,198,850 27,837,972, 24,831,388 























Flour» Giiunsvidiaenan 6,165,195! 6,213,714 6,515,260, 3,020,852 
25,919,500, 29,412,064, 34,353,230) 28,751,720 
Add week ending Jan. 24—Wheat ...... 1,054,101; 1,054,101) 919,964 983,727 
FIOUL o...sssseessessoree os sesseyeseesneens| — 328,821) 328,821) 805,542) 216,843 

cea neveamnstnfeteeniieeiinaceendots 
Total imports, 21 weeks ......... 27,301,922, 30,794,486 35,578,742, 29,903,290 
Less exporte—W Deat.............ccccccesceeses 280,000 380,000; 330,000) 445,821 
SUE ssiincesranscaemnenarsseevenainneygne 44,000} 70,000 70,000) 66,885 

} 





FD CI iisitsinesnnrnsesateil 26,977,922. 30,340,000, 35,178,000, 29,391,084 
Add to this the estimated sales of 
home-grown wheat... ........ ......-+-.| 28,715,000, 20,500,000, 18,500,000; 18,000,00C 





Twenty-one weeks’ home supplies..........| 55,692,922) 50,800,000, 53,070,000, 47,390,000 


= 











Average price of English wheat, per) e® d | os d| edi sd 
cate ernieetnek a en ne | a7 4 
Be ee ee ita teniceienittsasnencetn 6 tosins 7 11 } 9 3 9 6 910 





bushels. | bushels. | bushels. | bushels. 


“ Visible supply” in U.S. centres.........! 42,700,000; 33,900,000) 21,400,000, 17,300,008 
Do do = in cwts...) 22,785,000) 18,160,000, 11,482,000) 9,267,000 


The following account shows the Quantities of certain kinds of agriculture! 
produce imported into the United Kingdom in the week ended Jan. 81, 1885, aud 
in the corresponding week of 1884 :— 


F -—-Quantities— 
1885. 1884 


Animals ae oum, bulls, cows, and calves......number a 5,781 
EE Rae - Te ks 14,470 
| EEE SEED IRS METS OE a ne 278 

IID, inxincrctigsigteintisuisenisevicemmceneGn 77,762 .. 65,023 
Beef, salted and freah .........ccssersccee cosssssescesees * 21,560 wee 19,795 
NEED . auirihilineedspoeeslesciematanimeibib> ehaiesinnincbernis..at 33,538 ove 14,767 
Meat unenumerated, salted and fresh ............ a 599 oe 223 

eedbuvensensoceeesees ” 11,845 ove 10,059 


ws ~ preserv 
Pork, salted (not hams) and fresh . 


eoanvedestenenes — 10,833 eee 7,187 

Mutton, fresh ...........ssccsercesersesseessesseesceeerserens a 5,430 va 17,078 
Poultry and game (including rabbits) .................0.00+. & 25,878 — see 11,268 
NE cwte 74,360 ton 35,811 
SID iistidgiacidianisbehinasissanannaueiseestherettnbiveb isses a 20,387 ... 21,115 
BRED cisoseccesesensvnsuscnsecsecizecsneses novenccasasesed great hundr 93,044 eo» 102,822 
BE eeneperesvgens se uncosbaaneenanenntinanendentignnepensnand cwte 23,024 3... —-12,139 
Vegetables—Onions raw ..........sscesseeceeeeeees bushels 58,243 =. = 23,264 


PORREBES ccceesccoseresccces » nechnnsanniindineepaeniinenesshl cwts 20,672 oe 7,855 








povesecocsonscccoes = 4,217 eee 4,620 
wovcesens Cwte 1,377,916 .. 1,054,101 
oe op 262,770 =. 175,082 

a » 167,573 evs 81,051 


Maize 


Wheat meal and flour . «© 492,018. gas'agi 








THE COTTON TRADE, 


LIVERPOOL.—Fesrvary 5, 

Cotton has been in moderate demand throughout the week, and, 
though the market generally has been dull, quotations show little 
change from those vf last Thursday. Sea Island has been more in 
request, but quotations are reduced 4d perlb. In American the 
sales have been small, and quotations show a decline of ted per lb. 
Ia Brazilian the business has been of a retail description, without 
quotable change. Egyptian continues pressed for sale at irregular 
rates, and quotations of brown are reduced 34d per lb. Peruvian is 
in fair uest at extreme prices for the higher grades of rough. 
African and West Indian are without change. East Indian has been 
in fair demand during the week, and quotations generally are unal- 
tered, the only change being ‘“‘ good” Broach and **good fair” 
Oomrawuttee, which are raised Yd per Ib. 

“ Futures.”—The market has been dull, with a downward ten- 
dency, the closing prices showing a decline of 4d per lb for the 
week, The closing values are :—Delivery: Américan, any port, 
lm.c, February-March, 5§3d; March-April, 62.4; A ril-May, 
6,4; May-June, 6j{d; June-July, 6)3d per lb. The Ltlowing 
business has been done in East Indian :—-Broach, fine, f.g.c. Feb- 
ruary-March shipment, Suez, 533d per Ib. 

The sales of the week amount to 44,670 bales, of which 3,750 are 
on speculation, and 3,280 declared for export; the forwarded is 
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ptian, and 190 bales East Indian, which make the takings of 












































the trade 73,910 bales. 
LRIVES CURRENT. 
| || Same Pericd | Same Period 
1884, 1883. 
Descriptions. sla ls |B s$ig| 38 siti 
g/g)282 8/248 /2/8 (212 
American. (a |alalal|ai{djdajajajajajsa 
pen mang Per = | dal tal ast [sob | top| 36 [at |2e_ | 38 lt hs 
tT ee Ga ie G0. (tm. (G.M.\aoA 
Upland ...ccsssesee ey 6% “ | oe 6k | a 5} a 5h | Sth! 5g 
PEED cacecacontnietoun te ianth Weel Ene. ¢.40 an ak hate eh use | ove 
eae Bi) 5 SE) Gry) Oh, SOE SH) 5g | Ob | oF) 5g) 6 
on i aeelanied 5h) Sie) b Hb 6h 65 bt} 5 on { Be 5g | 6 
B "| yrid. | M.IF.| Br. }@.0P. | Gd. |Fne. | MF.) Fr ‘vale Gd. 
Pernambuco, & ae st 6h) | oh 58 | ee wor | th} 6 | ase 
Ceara, &c. eeeeeeceeoes eee . 6 64) oor oe A bi 5 | eee | ea } 3e - 
Paraiba ......... we | Orel Gob) oo | oe Ye Ob] Oe | 58) 58]... 
Rio Grande ......... sin hE sete) boat Eee i - By | 58}... 
Bahia, Aracaju, &c : in ai = wo fom ft By | iy be 
MROGIOs.. ee ccscccccecee * ef re; eee | bi Cre! 7 | rt Gf ‘ij 
ON ceiwsii Se) 62) Ohy | ee | ht oe 
tian—Gallini ce | coe | O J 14D] 2834... vo, | 12 |... |... [12 
tto Brown ...... 44) 56) 53) 6} HY S| 54 712 | 63) 7H) 9 
Ditto White ...... vee | oe | OL] 6h] 6 | TH) | 6d | + én | is | 18 
ie 4 |15 {16 ,18 4 Bis Baia 
Fi is Island ...... eee - > | { f] see oor ose coe | vee anal 
Tenits Sen Island... 9 | 10h) 11 ) 11¢ }12 |18 | 183/14 16} 11 | 115 124 
West Indian ......... | ch ih BAR 64 | me [ome | ae | 8 [ove fan | 6) 6h 
a ceubarstbeaiscel. ore ome “sn ve | . in | vor | | st | one 
UA YTAD nnrccecee! see aoe a ae | wee soe | ' | ees 
Peruvian—Rough .. we fae | s+ | 9 | 92] . | 7a] 9 8 | 8 
Ditte ough) ... \ 78 | woo | con | see | cee | noe | one 
Ditto Smooth =| | .. | 6p} On| 68! @&| .. | OF | Os)... | 5B! S 
Ditto Sea Island) 10 | 10} | 11/12 | 13 | 14 11g) 14 |18 (11 [114 [13 
AfriCAN ..ceescssesese| soe | oe | 58 | Bh} FE | 63 | oss Bw) BR)... | 4d | BR 
8 On Hingungh't 6a} 5)... || | sal... | 5} 
jurat— Hingungh’t) ... | .. | ++ } ram | Sie) vee | oe 
Ginned Dharwar] ... |... | 68] 40: 42) -. jo. | 44] 48) | | 5 
M. Gin’d Broach) ... | Bre Ode, SH... | see | 5 S sie Sake) ae 
Dhollerah ......... | 3H) 4 | 44) 48) 5 \ oe es i eB 
Oomrawuttee . st | 4 | dr 4%) 5 | 5 $1} 4) 43) 38 33) 4 
Veravul, &. ......| 33) 34 | 44 | 4%) 43 | Si at | 413) 34 | 3$) 4% 
Comptah............ 83 | 848) 43) 44 | He || Bie] BE) Sie) SH 38} ... 
ate | wf me | Ml aa) aR | Sh) die) 3. | Sh 
Bengal een) | a | Ay a | sh) ‘ i ‘ |: a | 34 
Madras—Tinnevlly; ... | ... ; i 
Wester| gal 44, 44) 44) ; Ba | 4% 3314 
Imports, Exports, ema _ anne 
bales. bales. 
Imports from Jan.1t0 Feb. 5 w.cccccsccerservse  O22,7OT  seeverrerens 729,423 
Exports from Jan. 1 to Feb. 5 ......cescessseees BEGG «- sccsntcevets 25,715 
BLOCK, FED. 5 oaesesse secsecssssessssesessrsererseecere — 860)280 oe sevens oe 866,490 
*Consumption from Jan. 1 to Feb. 5 ........ 348,460 ecrcvcoveee 475,230 
The above figures show :— 
A decrease of imports compared with the same date last year of ...... bales 106,630 
A decrease of quantity taken for consumption Of .......csccseseessererree ve cere “126,770 
A dvucrease of actual exporte Of ...........::cccsssesssscersessnsceneeeseeceneeseeeseecessseoes 6,030 
A net decrease in stock of .............. 6,210 


In speculation there is a decrease of 4,980 bales. The imports 


this week have amounted to 115,030 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 299,000 bales, against 410,000 bales at the corre- 
sponding period last year. 





MANCHESTER, Feprvary 5. 


There have been no symptoms of any improvement in the market 


during the week. Speculative buying is entirely absent, and mer- 
chants merely purchase as wants arise. Manufacturers are doing 
badly, and the stoppage of looms or resort to short time is progress- 
ing in all directions. The demand for export yarns has been exceed- 
ingly poor. Continental buyers are quite out of the market for 
China, Japan, Madras, and Egypt moderate lots have sold, but in no 
case, have orders been important, and prices have invariably favoured 
buyers. Home trade yarns have again been worse to sell. Stocks 
are becoming excessive in spinners’ hands, and where manufacturers 
take immediate delivery, decidedly lower prices would be accepted. 
Cloth sales have been small in all departments, and signs of depres- 
sion have become more marked. ¢ 

in fair request, but fine makes are still neglected China T’cloths 
have been in rather better demand. For Dhoolie and other Indian 
fabrics there has been some inquiry, at prices below the lowest yet 
taken, and few transactions have been practicable. In printing 
cloths quotations have not altered, but the business effected has been 
of the smallest dimensions, and the same may be said of domestics, 
longcloths, and all descriptions of heavy goods. 


ommon and low shirtings keep 


(I.) Comparative STATEMENT of the Corron TRADE. 

















Price Previous Weeks in 1885. 
Feb. | Price, | Price | Price| Price |Price, 
1885 Jan, | Jan. | Jan. | Jan. | Jan. 
"| 2 | 2 | 16) 8 
—-|—-| | —-|—- | —— 
sdisdis dis disdisad 
Raw Cotton—U: land miling....per 1) 9 er 0 6/0 6)06 © 6rs| 0 6} 
o itto, good middling .........) 0 6] 0 64/0 6}|064| 0 64] 0 6% 
a Pernambuco fair... 0 / 0 64/0 638/ 0 6/0 63,0 6 
a Ditto, good fair................. 06%) 06%| 06% 0 ef 0 64) 0 
Yarns—No. 40 Mule-twist fair,2nd quality...' 0 94) 0 99,0 940 9) 0 |0 9 
—  No.38Water-twist, ditto 10 8091/0 9/0 9/0 9/0 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...| 8 104| 3 10)| 3 10}| 3 10}| 3 10}! 3 2 
27-in, 72 reed, _—_ ditto 5 Ibs 2 ows...) 4 icf 4 iot 4 104) 4 10}) 4 104) 4 1 
89-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 lbs 4 ozs......... dilipbSanitaitd don aptiegtncs 6 103, 6103}7 017 017 0/7 0 
oon that ee ee eiasioaas 7 7h7 747917 O17 917 9 
reed, 028........) 9 14:9 1 3 3 8\9 1 
80-in, 44 reed, Red End Long Cloth, : vlad ted “a . 
VATS O WDG er sssscrsereersrscssereeerrerseeseeeeet 6 91 6 915 9! 5 104 6 10315 9 
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(II.) Comparison with Previous Years. 


Price, Corresponding Week in 






































The pig iron market has been depressed this week by the figures 
of the Cleveland Ironmasters’ Association give below, which show 
a large increase increase in stocks during January. In the North of 
England, prices have given way to some extent, and trade has been 
inactive at the decline. Our Middlesbro’ correspondent telegraphs 
to-day that there is a general feeling of great depression, and that 
makers and merchants are freely selling at 35s and below for No. 3, 
prompt and forward sailing. The Glasgow warrant market has 
sympathised, and prices close to-day as follows :—41s 2d to 4ls 24d 
cash, and 41s 44d to 41s 4d one month. 

fon reports that the manufactured iron market is also weaker. 
In the North of England, the finished iron trade is in a depressed 
condition. Prices have shown no material change, but there 
has been a_ gradual downward tendency. Manufactured 
iron also goes off slowly at Newcastle, and _ generally 
in small lots, as shipbuilders and others buy only for actual 
present wants. In Lancashire, finished iron continues dull,and many 
of the works, not only in this district, but in North Staffordshire, 
are reported to be only very partially employed. More anxiety is 
consequently being shown to secure orders, which necessarily tends 
towards an easier tone in prices. In very few cases is more than 
5/ 10s being got for good qualities of bars delivered into the Man- 
chester district, and there are some local brands which could be had 
at 2s 6d under this figure. The finished iron trade of East Worces- 
tershire continues to show a slight improvement, and sundry of the 
leading industries are registering enhanced operations. Export 
orders, however, have not come in quite so freely during the last few 
days, although fair requirements are in hand for South America and 
the colonies. Prices of all descriptions of finished hardware still keep 
their monotonous low level, and there are no changes to report, 
except, perhaps, that some classes of goods can be bought lower. 
For the home trade, Scotland and the North of England are the best 
customers at present, but from foreign markets very poor accounts 
are coming to hand. The Australian demand, however, appers to 
be rather increasing. The tinplate market of South Wales has been 
more active during the week, orders for the better classes of plates 
being more numerous, steel plates and best coke brands being most 
inquired for, but, notwithstanding the improvement in demand 
prices have not improved. Steel plates are certainly again improv- 
ing in favour, and in this branch improved prices re being looked 
to. There is a slightly better look about the shipbuilding trade, but 
the demand for new ships is not yet increasing as was expected. 
Engineers, with the exception of a few favoured firms, are only par- 
tially employed. 

The return of the Cleveland Ironmasters’ Association for January 
shows that the make of pig iron during the month was 202,000 tons, 
of which 155,000 tons were Cleveland iron, There are 95 furnaces 
blowing, of which 75 are making Cleveland pig metal. Stocks in- 
creased by 32,728 tons during the month, being now 371,309 tons. 

The coal trade has been dull and inactive. In the Forest of Dean 
district nothing is stirring, but rates are kept steady. Steam coal, 
however, is on offer at comparatively low prices. In Lancashire and 
Yorkshire, trade continues very quiet. At Newcastle dulness pre- 
vails, the spring export trade not having as yet commenced. Coke, 
however, is firm, at 14s per ton, less 24 per cent. shipped. The South 
Wales steam coal trade remains quiet, and prices are unchanged. 
The London domestic coal market on been quiet but firm. 

The following general statement as to the coal trade of the London 
district is published by the register of the London coal market :— 

GENERAL STATEMENT, 1884 anp 1885, 





Increase in coal imported by sea during present Tons. Tons. 
SET si nrnsnnsceksviinincthnavdiiediaaaanmee coe 33,646 
Increase in ditto by railway and canal ......... 68,761 

102,407 

Add decrease in coals exported ..........ccccccscesseeeeeeess 1,586 

Total increase in trade within the London district ———— 

uring peeent YON cs citcteaicthinbinieies ‘ 103,993 








THE SILK TRADE. 


Messrs Henry W. Eaton and Sons report :—‘‘The expectation of a 
revival of demand in January has not been fulfilled, but in spite of 
the limited buying, prices have been fully maintained ; and now that 
the extent of the season’s supplies has been ascertained, a continued 
diminution in stock may be looked for during the next few months, 
and this can scarcely fail to inspire buyers with more confidence. 





THE WOOL TRADE. 








Feb. 5, a Sold to Sold mainly on Total 

1885. | 1884. | 1888. | 1882. | 1881. | 1880. a Meme Buyers, Foreign Account. Sold. 

. i a es. Bales, 

| ea s disd sdisdisd Jan, 20 Charles Balme and Co. .... 00 1,500 

Raw Cotton—Upland, middling....perlb} 0 615) 0 64} 0 58} 0 6%! 0 69) 0 | © a Se ia 4,500 

i Ditto, good middling ......| 0 6 0 6r5| 058; ¢ 63/0 607% | » 21 Charles Balme and Co..... 4,300 

= Pernambuco fair ............| 0 0 64,0 6/0 63,0 6310 TH] » SS Seen ee oe weeees wees . 4,100 

on Ditto, good fair............| 0 ©! 0 eH 0 6410 7/0 Tho i" ” 33 Jacomb, Son, and Co. ail ec . 7,700 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 | 98) 0 oF 0 104 0 ise] - Se es and Son ......... ss. 
— No. 38 Water-twist, ditto 0 8/0 9)0 of o108/010;1 0 | » = at eee Meas canceesnenenens 

|| 26-in, 66 reed, Printer, 29 yds,4 Ibs 2 ozs} 310h|4 0/4 3/4 6|4 7) 4 ° = pene 
27-in, 72 reed, ditto, 5 Ibs20z3, 4106/5 0|5 1515 7h 59/5 4 a He ne aed Ge CO. wes seesevernens 
89-in, 60 reed, Gold End Shirtings, 374 ” oe one Oe araseorsaseeereoren 
PONG, S Ww A COB: vc caccnecsecacescsencctied om 7147 0/8 0{}8 0/8 9 ” 38 Willane he Qn seeeeeceeereare 
40-in, 66 reed, ditto, ditto, 8 Ibs 12029...) 7 7$|7 9)7 9/8 6)9 0/9 6 | * BF pL MMB AMEE NOR UEY, wncsrsecennn 
40-in, 72 reed, ditto, ditto, 9 lbs5ozs ...| 9 19/9 3/9 6/10 3/10 010 3 a os ieee aCo Or seccnsereen 
39-in, 44 reed, Red End Long Cloth, 36) | o HP Hoghes ant a 
Sa agih UD eurciiatedsncitglinaiinenanantns 5 9 16 Wi6 31/6 917 016 9 ” 2 Bienen, 
eran aman eer animtme » 38l Jacomb, Son, and Co. ............... 
Feb. 2 . —— and —_ asin dfieiisidelintns akknes 
» 2 Jacomb, Son, and Co. .............< 
IRON AND COAL TRADES. oer Sl Ce eee sian 621 
anes »  & Jacomb, Son, and Co. .......... SIIB nines 3,000 ....... 4,500 


Messrs. Jacomb, Son, and Co., report the first public sales of 
Colonial wool of the year, which commenced here on the 20th of 
January, will probably close on the 13th inst. More than half the 
available quantity has now passed the hammer ; foreign competition 
has been prominent. Of the quantity sold more than 60 per cent. 
has been taken for export. The market throughout has been ve 
brisk, with a hardening tendency from the opening. A great bu 
of wool from Australasia, having suffered from the very bad seasons 
there, has sold at very low figures, but perhaps these lowest-priced 
wools are far from being the cheapest. The average result has been 
a reduction in value from November rates of $d to ld per pound on 
almost all poor, short, and defective qualities ; the better grades of 
combing merinos of all descriptions, and the best cross-breds, fully 
maintain previous values ; in lambs’ wool the superior grades have 
been in great request at full prices; short, seedy, and poor parcels 
are lower. A few of the finest Western Victorian clips in prime 
condition have sold to great advantage. Cape and Natals show no 
change from the opening ; snow-whites about equal November cur- 
rency, fleece and grease are from 5 to 10 per cent. cheaper. 
Ensuing sales here will begin the 17th of March ; shipments of wool 
to England from all Australasian colonies from the beginning of 
this season to the 2nd inst. are 336,000 bales per steamers, per 
sailing ships 416,000. To the Continent 71,000 bales. 

Messrs. W. and C. Dunlop report on Bradford trade as follows :— 
Since the beginning of the year the course of our market has been 
disappointing. The improvement looked for in the new year has 
not come as yet, on the contrary, spinners and manufacturers have 
found new business very difficult to obtain and they have been com- 
pelled for most of their productions to accept lower prices. Asa 
consequence there has been a corresponding decline in the value of 
the raw material. Home grown wools have suffered most, prices of 
Yotany descriptions being supported by the Orm tone of the London 
wool sales, 








JUTE, HEMP, AND FLAX TRADES, 


The business in jute this week has been about 9,000 bales in dock 
and to arrive in London. RB No., 2, due, 12/; other marks, 10/ 5s 
to 11/ 12s 6d, Cape. 

Messrs Barber Brothers, in their circular of February 4th, state :— 
‘* We have to report a very quiet market for jute during the past 
fortnight, the Dundee trade shewing no improvement, but, on the 
contrary, the tendency of prices of goods and yarns (though lower 
than ever before known) is to still further favour buyers. Spinners 
consequently restrict their purchases of jute as much as possible, 
and for the most part to spot parcels required for immediate use. 
Sales in this position we estimate at 7,000 bales at about previous 
rates. There has not been much jute offering for arrival, and very 
few good and reliable marks, but freights have given way, and the 
little business done has therefore been at easier prices, notwith- 
standing Calcutta quotations still keep far above rates ruling here. 
Messrs Ralli Brothers ——_ the entries for shipment to 
Europe last month as 147,000 bales via Cape, and 20,000 bales Canal, 
Their estimate for this month is 125,000 bales.” 

Messrs Geo. Armitstead and Co., Dundee, report :—‘‘ The chief 
feature of interest in the linen trade during the week has been the 
further advance in the price of raw material in all positions. Manu- 
factured goods are also following in sympathy, although not to the 
same extent, but, taken as a whole, the trade is fairly active, com- 
pared to what it was some months back. The jute branch 
very quiet, and a further reduction is spoken of.’ : 

‘The flax market has been extremely firm during the week, and 
there has been a good inquiry for spot goods. A moderate extent of 
business has been done, and prices are still ten in favour of 
sellers, the lowness of stocks having encouraged h to demand 

rmer rates.” ; 
r Manilla hemp is i. with fair transactions for exports om 
home consumption. Brown has sold to arrive at 34/ per ton. 
same remarks apply to Liverpool and America. : 








1885. 1884. 188. 
37,000 40,000 
Receipts since 1st January .......+ soced cavecseesess SO0ED 20 000 ....00 
shipments to United Kingdom ... no essreenve oe ~ aan -~s a 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 


Fir Rerorrt OF THIs Day’s MARKET SEE * POSTSCRIPT.” 
Mixcine LANE, Fripay EvENING. 


Svcar.—There has not been any change in the position of the 
market, and the tone is steady. A few Java cargoes have sold 
at easier rates, the supply to arrive being very large. Imports of 
low brown Eastern kinds have of late fallen off. These are held 
firmly, and obtain fully late rates. Crystallised Demerara has met 
with little inquiry during the week, buyers awaiting the public 
sales to-day. 98 casks, 463 smaller packages West India_ by 
auction went at 10s 6d to 14s for Tobago, including dabs at the 
latter price; grocery Demerara, 13s 6d_ per cwt. Beet has fluc- 
tuated in price, closing firmer for sellers. Refined easier. In 
some cases the statistics of sugar have not undergone any material 
change beyond some increase in the total stock, as given. below, 
There is a large quantity of West India, chiefly crystallised, in 
London. 


Imports and DeLivertes of Sv@aR to January 31, with Stocks on hand. 


885. 1884. 1883. 1882. 
PONBOR cniseccsesesese tons 36,000 ... 42,700 ... 33,300 ... 31,000 
SITE :ciscctenvancveseoten 31,600 ... 35,300 ... 34,800 ... 31,400 
NS ee 94,600 .., 95,000 ... 97,000 ... 73,100 
Stock, U.K. .. veseee 227,200... 256,000... 227,000... 166,000 


very... prewt 8/6 9/0 ... 11/6 12/6 .., 11/6 13/0... 13/6 16/0 
cecum 15/0 20/0 oi 240 26/6 ... 23/6 27/0... 24/0 29/0 
Beet, 88 per cent ,f.0.b. 11/6 v-. 17/74.17/9 ...19/6 19/9... 21/3 21/6 
Fine French loaves, f.0.b. 17/9 18/3 ... 23/0 23/6 ... 26/0 26/6... 28/9 

Penang.—1,200 baskets native privately, at 9s. 

Jaggery.—About 1,000 tons have sold at 9s. ‘. 

Egyptian.—400 bags syrups by auction at 9s 6d to 11s, and 500 
bags privately at 10s to 10s 3d. 

eet Sugar.—Lower rates have been accepted, but the market 
since firmer. German, 88, 11s 44d to 11s 6d; May, 11s 10$d per cewt, 
f.o.b., with a reduced quantity offering. 

Refined.—During the week some decline has been accepted for 
pieces here and on the Clyde, but the tone yesterday was decidedly 
firmer. No change has transpired in French or other foreign loaves. 
Dry goods here are without material change, and a moderate business 
doing. Cubes, 19s to 20s 6d ; titlers, 18s 3d per cwt. Dutch crushed 
firmer. 

Java Cargoes.—One of 5,500 baskets, about No. 14, at 14s 14d. 
Clyde: one of 1,179 tons, at 14s 9d, for Marseilles; one of 4,400 
baskets, second runnings, at 12s 6d for Liverpool. 

Rum.—Some business was done in Jamaica last week, not then 
reported. Subsequently about 600 puncheons, chiefly Demerara, 
sold at current low rates, and 100 puncheons Jamaica and 100 casks 
Natal. 

Cocoa.—The supplies at public sale have been very light, but a 
considerable quantity is declared for next week. On Tuesday 109 
bags Grenada and Trinidad. 256 bags African, about half sold, at 
58s to 63s, 45 bags Ceylon, fair to good, 80s to 82s 6d per cwt. 

Corree.—The Dutch sale on Wolneaday established a quotation 
of about 264 cents for good ordinary Java, being § cent under valua- 
tions, and 2 cents under the price obtained last November. Most 
of the foreign markets are dull, and the receipts at Rio Janeiro do 
not fall off. Here the tone is quiet, but fine colory plantation 
Ceylon continues to realise high prices. 729 casks 113 barrels 120 
bags, found buyers as follows: grey and low middling, 58s 
to 62s; middling, dull to colory, 63s to 68s; good middling to fine, 
70s to 83s; bold, 85s to 96s ; a few fine lots 98s to 105s. 3 cases 
1,144 bags East India were partly disposed of: greyish Coorg, 
rather bold, sold at 59s 6d to 60s; pale and grey, 51s to 56s. A few 
Mysore, 71s 6d to 76s. Weynaad of the new crop part sold at 53s 
for small berry. 398 half-bales Mocha were withdrawn. 410 bags 
Indan Manila, of old import, outat 43s. Of 4,363 bags foreign a small 
portion sold, including Guatimala at 48s to 56s 6d; New Granada, 
55s to 61s 6d; colory,72s. 72 barrels 12 bags Jamaica of the new crop 
sold at 47s 6d to 49s for fine ordinary mixed. Brazil quiet, at last 
week’s quotations. 


Imports and Dg.iverigs of Correx to January 31,with Stocks on hand. 
1 1884. 1883. 


ee 


1882. 

eee opecsanernocebeonsene $e toms «= 3,700 ... 2206 2. 23900 .. 2,660 
Delivered for home consumptn. 2,180. 1,310 1,350 ee 1,510 
% » export RATO® 3,000... 9900 2,300 





Di saiscinnscesniccese saveses 12,400 ... 18,100 ... 12310 ..,, 12,020 

Mid. plantationCeylon...percwt 63/ to 69/ ... 73/t077/ |... 76/to 83/ .. 68/ to 75/ 

Deliveries last week 650 tons, 411 tons being for export, against a total of ¢55 tons 
S _ in'the corresponding period last year. 

Tga.—Deliveries of tea in January were very large, viz., 
19,494,261 lbs, including 6,388,636 lbs Indian (with Ceylon), being, 
as regards the latter, the largest quantity known during one month. 
The stock of China congou is 12,482,718 lbs less than at same date 
last year. Total stock in London on the 3lst ult., 107,617,483 lbs 
against 119,414,574 Ibs in 1884, and 114,555,500 lbs in 1883. ‘The 
market is firm, with a steady business. At the public sales, com- 
prising 27,439 packages, prices have not experienced any change. 

ine greens rather dearer. 571 packages Ceylon have been 
offered. Broken pekoe, 1s 6d to 2s 3}d per lb. All good and fine 
Indian teas show a tendency towards improvement, while common 

des remain about the same as last quoted, and demand slow 
e catalo es have represented 23,601 packages. : 

Ricz.—A quiet tone pervades the market. Two steamer cargoes 
of Necrancie have sold at 6s 74d and 6s 6d per cwt for Antwe 
together, 4,500 to 5,000 tons, and some Rangoon cargoes at 7s 14d , 
open charter. No sales on the spot. Cleaned rice has been dull, 
= care : 

AGO. — gs went at last weck’s rates: ; 
part without reserve, at 11s to 11s 9d. a ee 


Tarioca is quiet, but held firmly. Of 3,844 bags flake a few lots 


Penang sold at 14d to 1gd per Ib. 708 bags pearl, part found 


buyers : medium, 14s. Bullet taken i 
aoe 7 en in at 13s 6d to 13s 9d 


Biack Peprer.—The market has been unsettled, being 4d lower, 
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350 tons Singapore sold to arrive at 7d to 7§d. At auction 266 
bags part ot at 7jd for fair quality, showing a decline of 3d, 
407 bags Penang were bought in. 

Wuite Perrer.—Of 831 bags Singapore, by auction, 120 bags 
fair sold at 114d. 407 bags Penang partly sold at 104d to 10}d 
per lb. ier 

Nurmecs.—The demand, privately, still limited. 6 cases brown 
Java sold at 2s 3d, for 79's, per lb. 

Mace.—4 cases good Penang were bought in at 2s 3d. 7 cases 
Java sold at 1s 2d to 1s 3d; chips, Is per Ib. 

Croves.—16 cases Penang offered “ without reserve” sold at 114d 
tols ld. 437 bales Zanzibar part sold at 53d to 5gd for fair. 316 
bales Zanzibar stems were bought in at 14d to 1}d per lb. 

GINGER.—325 bags, &c., Cochin, sold at 2s to 3s reduction, viz., 
40s to 43s for fair to good rough; hard and mixed, 39s to 39s 6d. 
100 bags Bengal, ‘‘ without reserve,” brought 32s to 32s 6d. 168 
bags African withdrawn, 39 barrels Jamaica part sold at 46s per 
ewt for damaged. 

Pimento has become dull. At auction 1,919 bags, part sold at 
last week’s quotations, viz., 17d to 24d per Ib for low mixed to fair 
quality. 

Cassia Bups.—40 boxes taken in at 40s per cwt. 

SALTPETRE is firm. The business includes 100 tons, to arrive, at 
15s 9d, and 300 tons, on the spot, at 15s 6d per ewt. 

NiTRATE Sopa has been without change. The Liverpool market 
steady. 

SHELLAC.—High rates have been paid for button sorts to arrive, 
viz., 85s to 92s 6d, December-January shipments, but the market, on 
the spot, isflat. At auction, on Tuesday, the supply was only 239 chests. 
Good second orange at 63s, and common button at 63s to 65s, went 
lower. Fine button, at 89s to 91s per ewt, realised firm rates. 
Landed last month, 6,955 chests. There was a very large delivery, 
viz., 4,149 chests, but the stock of 49,514 chests is equal to more 
than a yéar’s delivery even upon the present increased scale. 

InpiGo has been inactive. 

OrnerR DryYSALTERY Goops.—Business has been done in cutch at 
24s to 24s 6d for RS slabs, according to quality. Gambier is quiet in 
all positions, 20s 6d paid for arrival. Landings in January were 
very large, also the deliveries, and the stock of 1,910 tons is 
moderate compared with former years. At the public sales, 4,251 
bags Madras myrabolanes were bought in at 10s 6d to Ils. 445 bags 
turmeric included Bengal, sea-damaged, first-class, at 23s 3d 
per cwt. 

Drves.—Cape aloes ; the better qualities sold at an advance of Is 
to 2s. Balsam Peru still neglected. Bark: inferior druggists’ 
qualities sold rather cheaper. Camphor dearer ; for Japan, 57s paid. 
Cardamoms continue to decline in value. Castor oil quiet. Gum 
Benjamin steady. Ieecacuanha again 2d higher. Musk also dearer. 
Rhubarb steady. Oil of peppermint, HG Hotchkiss, firm at 16s 9d 
to 17s. Other essential oils extremely quiet. Opium steady. 

CHEMICALS.—The markets are quiet, but soda crystals rather 
dearer. No change reported in quinine. 

INDIA-RUBBER is unsettled, and Para rather lower. 

Merats.—There has been some weakness in quotations, and 
yesterday the markets were inactive. Chili copper had at the close 
receded to 47/ 10s to 47/ 12s 6d cash. English continues depressed. 
The iron trade does not exhibit any sign of reaction. Shipments of 
pig metal from Glasgow last week were 8,000 tons. Business done 
down to 41s 2d per ton cash. No material change has transpired in 
imported tin, which is steady. Straits quoted this morning at 76/ 10s 
to 76/ 12s cash, being, however, rather under last Friday’s quota- 
tion. The landings in London last month were 2,415 tons; the 
deliveries 1,784 tons, and the stock at the close 5,946 tons, or still 
under the average of the four previous years at same date. Visible 
supply in London and Holland on the 3lst ultimo, 12,550 tons, a 
considerable increase from the previous return, but nearly the same 
quantity as in 1884, when prices here were 5/ per ton higher. 140 
tons sheet zinc, rolled at the London mills, half sold at 16/ 10s; a 
reduction of 5s. Spelter unchanged. Spanish lead, 101 10s. 

LINSEED.—Some of the sales effected for arrival have been at 
lower rates. Calcutta, on the spot, scarce. 44s 3d to 44s 6d paid 
ex warehouse ; 44s ex ship, or near at hand. To arrive via Canal, 
43s 6d to 44s; March, 42s 64; March-May, 41s 6d to 41s 9d; 
Bombay to Hull, 45s 6d to 46s 3d: February-March, 44s 6d ; April- 
May, 43s 6d to 43s 9d. Supplies afloat from India to the U K at 
date of latest advices, about 66,000 quarters, against 91,800 in 1884, 
and 181,800 quarters in 1883. La Plata cargoes per sailer, quoted 
42s 3d to 42s 6d prompt shipment. 

O1ts.—-The market for olive is quiet, owing to expected better 
supplies. Mogadore, just arrived, quoted 39/. Crude sperm firm 
but only small sales, at 60/ per tun. Seed oils are quiet, and English 
brown rape easier, viz., 25] to 251 5s on the spot ; next two months, 
251 10s to 251 15s: May to August, 25/ 15s to 267; last four months, 
267. No material change has transpired in linseed oil, the market 
being steady but quiet. On the spot, 20/ 2s 6d to 20/ 5s; forward, 
20/ 15s to 211 May and December, Hull, on the spot, usual casks, 
20/ 5s. Exports from that port since January Ist, 592 tons, against 
969 tons in ]884. Cocoa nut unchanged. Prices are very low, 
although supplies afloat continue comparatively small, also the stock, 
of 2,874 tons. Palm easier. Lagos, 31/ to 311 5s. 

PETROLEUM Otx steady at 68d to 63d; finest quality, 7d to 744 ; 
February to March, 644; last four months, 69d. 





; 1885 1884. 1883. 
Stock at public wharves, Feb. 2 ......... brig 44,656 ...... 21878 ...... 11,863 
In ED OE DOI sassssusasesenane, cdccorsaiceves ED” . tients Tame on tee oes 
Delivered during week ending Jan. 81 ......... MANE ince: aoe xs 810 
OR IIE his dani nes dddcovsevdcdicveascasiae OR eleccs OO scence 5,310 
o. DOPM ctpsesee, va ete 2,000 5,310 


Spirits TuRPENTINE.—The market is without animation. Latest 
uotations: American, on the spot, 2ls 3d; February-April, 22s ; 
May-August, about 22s 9d per cwt. 
(Continued on Page 183.) 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT 


*,* The prices in the following list 
are revised on Friday, assisted by ap 
eminent frm in each department. 





LONDON, Fripay. 


Arrow Root—per lb 8 
St Vincent, com. to good 0 
Cocoa—duty 1d : Ib 5 
Trinidad grey toord. 
Mid. to finest .. 
IIE biviccssessepconsedscaln 
Ceylon, good to fine 
oe a 
RNIN: Sisxecsctshucedinemntunn 
CE ss csetcunsaetninin 
Coffee——duty 14d per Ib 


Ceylon,plantatn. lw.mid. 55 0 


Middling pee 62 


Native, good ordinary... 0 0 0 
East India, plantation ... 54 0 


pea 45 


Mysore, medium: to bold.. 60 0 128 
Manila, fair Indan .,........ 41 0 42 
Singapore, picked Bally... 44 0 46 
Mocha, mixed to good...... 78 0 85 
Jamaica, ordy to fine ord. 40 0 62 


Low middling to fine ... 55 
Costa Rica, mid. to fine... 52 
Ordinary and Lay Rag cosese 45 


Central American, &c....... 44 0 
Good to finest.............. 53 0 


Brazil, Rio, on the spot 


Good first tolow superior 45 0 


Fair to good channel ... 40 
A OE TET 36 


Afloat fr. to gd channel 39 0 
Good Average Santos 40 6 


Cotton—See Weekly Report. 


Chemicals— s d 
Acid, citrio..........<. perlb 1 4} 
id Setar 
CRUD, sssssdsviscsersmemcge Se 
TNE ivescieviacsiantices 1 7} 
hte. op nancial 0 Of 
Alum, lump & ground p t£517/6 6 
Ammonia, carbonate. plb 0 6 
Muriate............ per ton £29 
Sulphate .. um oe 
Arsenic, lump... binned per ‘owt 248 0 
Powder shidtspaka wos ba @ 
Ashes, pot......... “per cwt 2 0 
Pearl do do . 29 0 
srimstone, Roll..........000. 8 9 
Bleaching powder ......... 7 
Borax, English, refined ... 40 0 
Cream tartar, crystals..... 127 0 
CRONE. issccissscescan: perlb 2 
Corrosive Sublimate.......... 2 
Iodine ......... per oz 0 8} 
Potash, bic -hromate .-plb 0 a 
CRTOF AG on scsccscesccccesece 0 
Hydriodate......... Bis ecuets 
be ce 0 
Sulphate ......... per ton£11 
Precipitate ............ perlb 3 0 


Sal-Acetos _ 


Crystals............ ” 
Caustic, London , es 10 
NE cacecasneat per degree 0 
Sugar lead, white ...p cwt 22 
bi ee a SE: 21 
Sulphate Quinine— 
English, in ee oz 4 
Pelletier’s, ditto . 4 
Other Foreign ...... 4 
Sulphate, rar ns ewt £171 
OE Gixintentvat 2 
Sulphur flour. Ledguuenavententes 
Vermillion, English....p Ib * 
Coals— per ton 
Wallsend, best . joeene, BE 
Cochineal— ~ 
Teneriffe silvers...... perlb 1 
Black . seteiticetunal a 
Drugs— 
Aloes, Fine E.I. ...per cwt140 
Cape, rood to fine......... 37 
Anniseed, China, star...... 95 
Balsam Peru ......... - Ib 6 
CUNUT ctscntasiacsruccisnie & 
Barke Calisaya ottiaexeowadin 1 
E.I. &. renewed Crown 2 
do do Pale. 2 


Camphor, China...per ewt 56 
Cardamoms, Malabar, gd. 4 
oantharides............ per Ib . 
Castor-oil, seconds ......... 

Gum, Benjm. Sumadepowtl30 





Olibanum, drops esccveece 40 
Kowrie , roug's Cudnes nue 40 
Ipec acuapha — ............, 3 
SREND, BOOE ss scisicsectcrncs 0 
Musk, fine Tonquin ...p oz 82 
Oil, Cassia perlb 3 
BONING jencescrenssccrsdtnas 6 
Peppermint, Hotchkiss 16 
oe Turkey fine.. 15 
ubarb, China, fair to gd 1 


Senna, Tinnev elly good .., 0 
Other E. I. low to good 0 
a Stutfs, &c.— 
et eee rewt 52 
Safflower, Bengl.giu. tofine 65 
Turmeric, BOD is ccsscesee 
Gainbier, 'plock .. ncseeeea 
Cutch, good to fine ......... 
Dyeweods— 
Brazil ............00000 ie ton 17 


Logwood, Campeachv...... 8 
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rr percwt 38 0 40 
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Dyewoods—(Con.)— £ 
ea-deetee 7 
SEI wineiedscnasnaunicl s a 
Red Sanders ..........0000 7 
Elephants’ Teeth - — &£ 
Large sound........ per cwt 55 
Fruit—Curnt duty 7s 8 
Patras .............per cwt 25 
Vostizza . iidsandenebatinendiitinn 27 
MEE Satisesscsiacesustineccels 26 
III ocecansiteanaidla tan 19 
Figs, Turkey y-p.cwt, dty pd 20 
Raisins, duty 7s per cewt— 
Valencia, OW eicciadion 15 
NONE cicnsateuninauslicecses 30 
ER 5C 
Smyrna, red & Chesme.. 32 
Sultana new ............... 28 
ee 


Oranges S. Michael pcse 10 
MONI oissict toinevineduion 6 
Lisbon & St Ubes, 4chst. 9 

iisieccspateanis per box 5 

Lemons—Palmero p. case 5 
Messina, selected ......... 16 
Medium 5 


Nuts —Barcelona, p. bag .. 23 


Flax at Dundce £ 
Archangel, Crwn. per ton 42 
St Petersburg, 12-head .., 29 

_ 9-head ... 20 


Gutta Percha—per lb s 
Good to finest .........00-e00 1 
Hemp— £ 
St Petersburg. ,clean p. ton 29 
Manila,fair to good roping 36 
Jute, good to fine............ 13 





BE OO TRIP on viececctiaiens 6 
Coir Yarn, good to fine ... 27 
Common to fair........... £12 
Hides—0x & Cowprlb s 
Salted—B A. & M. V.... 0 
R. Grande ....... anaes a 
Australian ......... o.0 « @ 
Cape .. 0 
Dry—B. ‘A&M. V. ~ @ 
0 
0 
Dry salted Mauritius...... 0 
Madagascar.. wae: 
ee issn sevoshdgiocitatindi 0 
Enst India ...c0c.cccccees O 
Indigo—per |b - 
Bengal mid. to fine ......... 5 
Consuming mid. to fine 5 
Low to good ordinary... 2 
Madras, Velore ...........000 3 
TROBE oc cntinsscassnenopesctes 1 
Kurpah, good to fine 0 
Good ord. to midélinz.. 2 
India Rubber—per Ib 
PG Mis bchass nexancecasmnens 2 
Madagascr & Mozambique 1 
Leather— —per Ib 
Crop hides ......3 80 @ 45 be 1 
[————— 50 65 1 
English butts...16 24 1 
do 28 86 1 
Foreign butts..16 24 1 
decease 28 «BO 1 
Cape,Austn,&c.14 385 1 
f Skins.......28 85 1 
a 40 75 1 
aa 80 100 1 
Dressing Hides . peeumie 
Shaved GO « 1 
Horse Hides, English . 1 
do Spanish beans per hide 7 
Kips, English, per Ib ...... 0 
o East India ..........0 0 
Metals—British Copper £ 
English, Tough. or top 51 
Best selected .. nates ae 
GOO secccsccccescescsaceseds 60 


Chili—gd. ord. brands,. 47 


Australian, Wallaroo... 0 
do Burra ...... 0 
Iron, per ton & 
Bars, &c., British . 5 
Nail rods’ bincinnaal Keaasenenend 6 
THOO IS sconccccccccssorcccsescee 8 
GE icccccrgionn at) @ 
Bars, WONG. 5. .cccecvecenes a 
Rails, ic diccev niin 0 


do Steel at Middlesboro 4 
Scotch pig iron cash .. 41 


Lead—English pig, p ton.210 17 6 
Spanish pig..........+-.0+ - 10 10/ 
= ksilver.per bottle £6 10 
lter, Silesian.. = ton 1317/3 
Tio, English, ingots... . 7910 
Straits . cs-ceseee 06 10 
Zine, English .. per ton£16 10 








Tin plates, r box 8 
Canseeshe IC uns. coos 20 
Coke, I C... cooe 16 

Molasses—W.1. ..p.ewt 7 

Oils—Fish— £ 

per tun £8 
jeccsiabtvates 20 
minnie 2 
EP 36 
BENE BIE écccecccccivenstas. 20 

Olive—Spanish ...... ...0.00 41 
Sicilian............ ee ae. Oe 
RANGED cerscocvccngesecensocere, OF 
Mogalore........scceccscees . 39 

Seeds, Linseed ......per ton 20 
Rape, refined English ... 26 
Brown, English..... con ae 

Ground nut............ os 

Cocoa-nut Ceylon... ......... 
COCR ...ccorccserccsccccesecs OS 

Palm (Lagos) .......... ey | 
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ECONOMIST. 


Otls—(Con.) 

Petroleum Oil.. ...per & the. 0 

Oil Cakes, Lned., ‘Eng. ptn.29 
American... 


so he rd 


seeeescee 


8 

Linseed, Azov,p.424Ibs 44 

Bombay . ..per 4161bs 46 

Calcutta ...per410lbs 44 

wae ,Feroze, per 416 lbs. 40 
wikeae a 3% 38 

8 

—. sithewl percwt 7 


Provisions— 

Butter—Cork ...... per we “ 
Friesland fresh, finest.. 
Jersey .. oe 

Bacon singed —Watertord 60 
Limerick .. aed . 53 


Hamburg .... 
—— Youk . 
Irish 


CORR R RR Eee Se eeeeneeee 





Lard — Waterford and 
Limerick bladder... .... 62 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 50 
American and Canadian 0 

Pork—Amer.& Can...pr.bl 0 

Beef—Amer.& Can.. _— te. 0 

Cheese—Edam, new.. . 58 
American, new ... .. 60 
GOED ecescrcncs oe 

. 70 






Rice—Rangoon tos arrive 
open charter..p cwt 6 
Bengal, white, on the spot 9 
Be DOU cvitictcesbceann 6 
ORONO -cnititvedcciccccteen 7 
Japan ........ 9 
Rosin—Americ an, ‘com 4 
Medium to fine «........... 6 
Sago—Pe.rl... ..per cwt 11 
Sago flour ......... ee 
Shellac—per cw 


Orange, good to fine ...... 64 
IIE cickncs>. sccencitinid, Oe 
CIS De Gi rssiccictocduadicntan 62 
Button, sorts, mes to fine 82 
Low to medium.. . 58 
Sticklac, Siam .............0 45 
Silk— 


Pee a - . 
Cossimbuzar . a 
Gonatea ..... 3 
Jungypore& Comercolly 8 





Radnagore . am -« 
China—Tsatlee, No. 3...... 14 
Ss © IN Gad dbeectacccccine 9 
IR SA ccscracestcesdte 8 
Long-reeled ............... 9 
CE -civindtedccsiinanine © 
Re-reeled hos aie 
Japan—Low to fine......... 12 
Patent Brutia .............. 0 
RID © saciticdethcsneanesecees 9 
Italian—Raw, white Novi 0 
Fossombrone ............00 0 
Other kinds ............00. 0 
Thrown—Piedmont...... 1 oy 
NE vcivintt tenpatednenen ,> 
Trams do ...... — 


ES) ices—Pepper— 
lack, Eastern ...perIb 0 
Alleppy and Malabar ... 0 
White, Singapore, fair... 0 
Pimento—Fair to good ... 0 
Cinnamon—lst Ceylon ... 0 
WD TNE OO Ne ovcinee tne statns 
Do 8rd and 4th ........... 
Cassia Lignea, unworked 27 
Cloves—-Zanzibar fair tog 0 
Penang weccccssee | A 
Ginger—per cw t 





Cochin er noonsee OG 
Do rough. dno OO 
BRINE oii ccncin dys ccednecesios SO 
BRIE © doi sccdesvareceseese 44 
Jamaica, low and ord... 45 
Do mid. to fine ......... 56 
RROD visinis icccetccetecsss perlb 1 
Nutmegs, brown ...... 1 
Spirits—Rum, duty 108 4d pe 
‘Sanaien, per " bond, 
80 to 350.P . ns 
Fine marks... a 
Demarara, pFOOL ......0. 1 


Leeward Island ...proof 1 
E.L. and Mauritius — 1 
FOreign .....crcccccsecceeses 0 

Brandy, duty a 4d per ~*~, 


Vintage of | 1877 ......... 3 


lst brand < 1875 ......... 13 10 
in hhds BING decaccice 00 


BEES icccecere 14 


Corn spirits, pf, duty paid 11 -- 


Spirits, f.o.b. Exportation 
alt spirits, duty = oe 12 





German spirits .. 9 esos A 
Sugar—percw 
British ee refining 10 
Crystallised ......... 15 
Foreign Muscov., grocery 13 
Refining .. s i — = 
uritius, crys. . § 
~ ie y 0. 15 17 16 
Syrups, low ‘iieaah yellow 0 
Low to good brown...... 0 
Bengal, lw to fn Gurpat. 0 
Low to good brown...... 0 
Penang, European ......... 0 
Native brown... 8 
Madras, aes ies © 
J TY secceprecscsssscerree 8 
Manila, “ supe * 9 
Low brown...... 8 
Siam and China white ... 0 
Low to good tite @ 
Low to woo 8 
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Sugar (Con.)—per cwt s 
— grey and whit . mn © 


aw © 

an hee 0 
a good tofine crys. 16 
Syrups 9 


Daten refined, f.0.b. in iiciland 


20 Ib loaves superfine . a» 


20Ib do Nol 16 
Crushed eeeraen indgs 16 
0. _ ” 


Ne 3 
French loaves, f.0.b. oveet 16 


Beet—German & Aus. fob 11 
French Crystals, No. 3 0 
Saltpetre—Bngl.p cwt » 
English, a wnonidege 
Nitrate of Soda............... 5 
Shells—M..-o’P. per ewt. 
China, Manila, gd. — 
Bombay 50 
Tortoise, E.1. oe on Ib 7 
Tallow— per ewt 
Petersburg, new be oie on 
Australian mutton . 8t 
fe 33 
Ne Sessscivctechscecataiiad 35 


Tapioca—E.I. flakep.Ib 0 


OOO hike ndiecds per cwt 12 
Tar—Steckholm, pant bri 22 
Archangel . . 13 
Tea—duty 6d: per Ib 
Congou, new com to fair... 
Medium to good ... 
Fine te finest 





0 
0 
1 
Souchong, cum. to good... 0 
Oolong, common to fair... 9 
ON cdcdiantesssentinariaiie 0 
Flowery Pekoe, fr.togood 1 
Fine to finest peceaaeiatendee 1 
Sc. Orange Pekoe, fair... 0 
Fine to finest 


Canton scented capers, 


2ommon to good ...... 
yson, common to fair .. 

Good to finest . “ 

7, “Miysow com. to fair 


Good to finest ikea 
Indian Pekoe, inc. broken 
Good to finest iacontins 
I visensceuttaninden 
ERODE snccocccksndcncick 
Broken tea .. eceee 
| Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 40 
Canada red pine .... 55 
— yellow pine, ing. 70 


ooworooroceo 


Quebec Oasis cs contenant “110 
BE GI, cresindin snxdccheain 50 
| Indian teake .................. = 


Wainscot logs 18 ft each.. 


Deals and Sawn and Prepared: Wood— 
Norway, =e stnd.£4 0 710 
Swedish . cobinnsed 6 10 
SOME ennecectaiccicnaien 0 ae 
pp ee Sf 
Canada Ist pine dndeehoed 18 0 

oe ie  cccsvculienssd BO ae 
oe QO aie Ee 
American spruce ......... 6 10 


Dantzic deck, each .,... 15 


Staves—Baltic, pr. mille £155 0 195 
Quebec, per standard do 75 0 85 


Bosnian, per mille ...... 25 
Tobacco—duty _— 4 
Ohio, per Ib, bond . 0 
Virginia BAAD ke podniens - @ 

— GIG nce @ 
Kentucky leaf .............. @ 

a stript ..... G 
Negrohead .. duty 4/10 1 
Columbin. If. ,duty 3/6prib 0 
neve eco a 

cigars sbnd duty 5/6 8 
e—percws 

A nerican spirits .. 21 
Wo 2l—English—per pack of 


Fleeces S. Down hoggs 
Half-bred hogge ones 
SD <n 
Kent MOOCES «0.060000 
8.Dwn.ewesand wthrs 
Leicester “ oosedasadio 

Colonial—per 
Sydney and Port = 
—Fleece and oe 

Scoured, &c. es 
Unwashed gueciaeaeinel 
Locks & pieces (wshd) 
elaide- Fleece & lamb 
COULIG BC. ....c0cc800 
Fnwashed ........0c000 
Aus 2:osa-bred washed 
V.D.LA.- Fleece — 

N. meee asec 

2G. H. Fleece 

ow white eee soccesees 


eee eeeeesnes 


Ue waned oe..0eecesesees 


a cahda Cabieiisindidiciiaadis nose a by 


Wax—Pees ......per cwt 26 


E. L White... 00 secrescessee 7 
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BRITISH FUNDS, &o. 











n ‘Autho- | ls | oo | 
Dividends Due. Name. Closing | Autho- ironps, LOANS, AND| i; Z | | Closng 
— -— Issue. TRUSTS. ces. 
Jan. 5 July 5.. 8 r Cent. Consols ............| 994 993 } —— | | ne 
pe eR NE | ehioshaamge mere || 
5 Oct. 5.../3 per Cent. Reduced ............ ”0 e A 
Apel § Ook b.. ‘Now 8 per Cents..............++ (100 100} , 6 Oct, 1929 342,'S = tk a [107 bee 
Quarterly ...... Do3} — Jar. 1894 .../100 102 | 5,350,000) pes ? Stock ...... 8 7 100 4 - 
Quarterly ...... Do 2 — red. 1905 ...| 97 98 2,858,900, Cor. of Lon. Bads,’84-8 33% 100 100 a 
Dd soon Do2h — Jan. 1894 ...) 907 912 | 2,087,000} Do, 1891-4.........- 8}, 100 |L00 | 99 = 
April 5 Oct. 5...Annuities, April, 1885 ......... | 2} 8,000,000 Brm’ham Corp., 1946 3}% 100 |100 | = - 
Feb. 4 Aug. 4.. | Do Aug. 1908 pag 14} 15} 64,965} Do Gas Assurnce ae - 7 
Mar. 11 Sept. 11, Exchequer Bills March, 2%...) 58 par | 63,902} Do Water do | oo. | © 
June 11 Dec. 11] Do June, 8%..0. ssseeeeesseess | 6s par 697,900 Blackburn Irred Stk 33% 100 /100 | 
April 1 Oct. 1.../Canada Gov. Inten olonial R1.| 900,850) Bristol Corp. Deb. St Hi 100 100 | 99 Bore 
1903-8 gua. by Imp. Gov.| |  400,000!Croydon Corp. Irred 3$%4 100 [100 | 97 4 
April 1 Oct. 1...| Do Rupert’s Land, 1904 do! ee 500,000 Gl asgow Corp;—1914 34 = 100 | 994 100} 
April 1 Oct. 1...) Do Bonds 1910 do ............ 500,000 Hull Corp. Stock ... 3}% 00 100 99 994 
April 1 Oct. 1...|_ Do Bonds 1913 do ............ = 230,000 Lee Consrvncy Db St 4 x 100 1004) ... 2 
Jn. Ap.Jly. Oct. ‘Jamaica 4 %, July 1, 1897, gr.| ... 2,389,630 Leeds Corp. Stk, 1927 4 ¥ 100 [100})110 ‘11 
Feb. 1 Aug. 1...'/Turkish Guaranteed 4%, 1855 104 18 516,900 Do ° 100 /100 190} 101 
April 5 Oct. 5...|Bank of England Stock 4} % 306 308 926,186 Leic ester Gas& Water 4 7100 100 Lite oie 
Jan. 1 July 1 .,.|Bank of Ireland Stock 6 % ... ..._... 6,000,000 Liverpool Corp. Stk. ats 100 100 ic0} 200} 
April 5 Oct. 5...India Stock 4 % Oct. 10, 1888 1024103 | 8,775,375/Manchester Corp..... z, 100 |100 114 116 
Jn. Ap. Jly. Oct. | Do Stock 3} % Jan 5, 1931 103 13} 100,000| Middlesbrough Mrt. / 100 (100 103 105 
Jn. Ap. Jly. Oct.| Do Stock 3% Oct. ee 91 92 300,000) DO inicercsssescee esees 34. 100 (100 99 101 
Various dates...; Do Enfaced Paper, Diasec i7 (77 450,00) Newcastle Corp. Stk. 34°, 100 100. ... ‘ 
Mar. 15 Sept. 15) Do 44 %, 1893 . ' 79 734 | 1,000,000.Notting. Corp. Stk... 3 100 /100 | $3} 84} 
Feb. 16 Aug. 16, Do Debentures 34%, Aug. 16, 400,000 Portsmouth Corp.,... 33% 100 |100 99 100 
1889, 1,0007 an BOO? ......| 0 ove 500,000 Reading Corp. Stk... 3}% 100 |100 100 109} 
Feb. 1 Aug. 1 isle. of ‘Man | 3k X Debentures 97 99 + 100,000,S. Staf. Mines Dee... ‘if £100 (100 | 92 94 
——— — = | 400,000 Stockton Corp., 1908 447 100 100 [103 105, 
,000 Swansea Corp. Stk. 34% 97 7 
COLONIAL AND PROVINCIAL 600.000 Wolverhamptn Corp. 34% 100 100 | 9¢} 163 


GOVERNMENT SECURITIES. 





Autno- 




































| Closing | Ann. 


THE ECONOMIST. 


ES a ee nO ANDO Sa em rman em 


Stock Markets Price Curr 
| sFOREIGN STOCKS, 


CORPORATION STOCKS. 
United Kingdom. 











~—, GURPORATION STOCKS. 
(Colonial and Foreign.) 



















































ot s 
ised Dividends Name. ee Name. | & 
Issue. Due. | Prices. - ~ 
2 | | | 6 % Auckland Harbour Board 6%'100 | 0s 
100,000| Apr & Oct! B. Columbia, 1894...6 %111 113 56 %| Do Do 5%100 114 5 1¢ 
150,000|Jan & July} Do 1907 ............ 6 {122 125 6 X\Borough of Napier Con. ..... (100 |1914){40 :12 
495,400) Jan & July) Canada, 1882-4 ...... © Be tc es 7 * | Borough of Timnaru ‘N.Z.) ...'100 11910 122 124 
6.446 636! {Inesh, ee 5 %100 101 > © | Boston (U 8. ) Sterling Loan 100 11899 163 105 
,446,636|} 55 & Jy, Do 1885, Ins. Stk. 5 %/100 102 | Se l100 topaitt6 118 
500,000|Apr & Oct} Do Domn 19035 ER OU I I ie huanicsivannentoivabce 1100 |1ggait20 132 
12000000 § My &Nv| Do 1904-5 6 8...... 4 %/105 107 6 <X|City of Auckland, 1872 6...... 1100 |... 116 113 
|(My&Nv| Do do Ins Stock 4 Z/105 107 { 6 %| Do Cons. Act, 1879............ 1100 |1930)124 123 
5.000.000 {JnéDee Do Debs., 1909-34. 34% 2 $15 A Do Debentures, 1883 ......... 1100 |193q)t10 112 
site Jn.&Dec| Do do Insc. Stock 34%; i. 5 <|City of Brisbane .............00... 100 |18)] 104 106 
448,500|Apr & Oct/Cape 1890-1900 .. ... 6% 108 118 | 5 Z|City i Se 400 \102 104 
150,000|\Jan & July} Do 1891 ........... 6 Z\107 110 6 \City of Christchurch (N.Z.)... 00 |199¢)12> 125 
255,400) Apr & Oct} Do1900 ............ 5 x re 108 6 %\City of Dunedin, Deben. ...... laqoe| td 
7,407,700) Apr & Oct Do1Z nage 447) $9 6 %| Do Redeemab le, . te “ 2 
2'615,600|June& Dec} Do 1879 ............ 443 lor wl s %| Do Consolidated ....... .... 100 |1900/110 122 
5,000,000|June& Dec} Do 1917-22.........4 %| 91 92 5 7\City of Hobart Town Guar ... 199 |}939 111 113 
68,000|Jan& July) Do Wynberg, 1899 Abe .. » | 6 %\CityofLondon(Ont.), Ist Pret 109 {:gqu{ 104 106 
4,837,000 June& Dec { Do Deb. Scrip...... , 104 105 6 | Do Waterworks sn saacasaeeene 100 oo 110 112 
- ( Do Insc. Stock..... 4% | 90} 914 | 5 %|City of Melbourne .. ~ 100 907/110 212 
400, 000|May & Nov|Ceylon ..........0..0000 "oh 101 103 44 %| Do Do «| 100 |199-|!05 107 
1,766,000\Feb & Aug] Do....c.csssssescseoe 4/100 102 | 6 {\City of Montreal, Sterling... 100 \rong{106 108 
150 ,000| Mar & Septi Fijian Gov. Deben. 447/102 104 6 XX Do of 1874 100 119051106 108 
100,000) Apr & OctiJamaica ............... 447/103 105 6 %| Do. 100 loos L06 108 
985,000)Feb & Aug} Do..........sseceeees 47193 100 | 6 &XICity of Ottawa, Sterling . —— 100 ronal 113 
400,000 Feb & Aug} Mauritius 1895-6 ...6 %\113 117 eS eee ee 100 (19031110 212 
100,000|May & Nov Do 1% skg. fund 437/102 104 | 6 $1 Do ciineat sidpsa-vansa ft tae 
700,000|May & Nov] Do Consol. Deb. 4 %| 9 101 | 6 %| Do wo 1 tag 116 
1, 300, 000) Mar& Sep nh Sia cremen kanal 43%) ie een 6 City of Providence Coup. Bas. 100 am 103 105 
"700,000 May &Nov| Do Inscribed Stk. 4 % £9 91 6 <%'\City of Quebec Consolidated. 100 (89 108 110 
922,900| Jan & July |N. Brunswick '86-916 7100 110 | 6 %| Doof ist3.. cae 100 [8821108 110 
8.088.000 f in & Jy): S. Wales, 1888-94 5 %/102 107 | 6 %| DOOf 1875... sees, 100 (193/17 119 
en Jn& Jly| Do 1895 to1902...5 4106 112 | 6 %| Doof 1878. Ae eae Hoo (ee eia7 119 
1,000,000|Jan &July| Do 2% drawings...5 7105 107 | 4 ‘icity of Rome, Guaranteed — 100 toO8'94 96 
7,201,000|Jan & July) Do 1903-5-8-9-10.. 4 %\102} 1034 | 5 City of Sydney Itpog{{11 113 
2,000,000 Jan & July! Do Loan of 1882... 4 7/1024 1034 | @ &|City of Toronto Sterling Deb. too 204/110 117 
6,000.00€|Jan& July; Do do Inscribed 4 %/1044 2054 | 6 ¢ Do Waterwork Debentures 100 11897 ‘1144 120 
6,000,000 |Apr & Oct} Do do Inscribed 34%, 95 #6 | 6 %| Do Sterling Consol. Deben. op celia 116 
150,000\Jan & July New Zealand, 18916 %\109 111 | § %| DoGen. Con. Deb.. 100 180807 ; 
1,000,000\Jan & July} Do 1914 ............ 5%|110 112 | 4 %| DoSterling Bonds. . a ae 96 87 
7,283,100\Quarterly.| Do Consolidated 5 £\105 07 | 6 % City ef Wellington Wn 19241 5 n7 
500,000/Mar&Sept) Do 1891 ............ 6 {11h 113 | 6 %| Do Imprevement Loan 100 a 192 124 
1,000,000|June& Dec| Do 1891 |... 6 Z\169 111 | 6 z Do Waterworks Debens. ”|ton |{92%l159 194 
6,000,000'Feb & Aug) Do 5/30, 1879-1904 44 100 102 | 6 City of Winnipeg Debentures! > tea 109 111 
8,500,000/Mar &Sept| Do 10/40 1888-1918 5 %|103 105 | 5 Do Debentures — 1907) os 107 
8,880,700|May & Nov] Do 1880 sensu... 5 Z/102 204 | g ; Z.) Harbour Ba |1ee, |*224)108 20° 
6,371,200\May & Nov) Do Inscribed Stk 4 %| 904 100) 5 Ole It ‘Hatt our res 1929)117 119 
225,000 INov. .\Me yourne Harb. Trust Loan}100 1908108 310 
an & July|Nova Scotia, 1886... 6 7 Z| 1100 103 4} Do Tramways Trust , 
600,000) May & Nov eee Eves. of)... 2% ZX a 107 | 7 &|Napier Harbour Board ......... oe 114 103 
a ov; Do 1906 ............ | ° Mumanusiia Elacineae Tha | 
57300 Jan @ Jus) Do oy mati ies | 8 SlNew York Clty Cie a(iy eg ee onatas 236 
Jan&July} Do19i2 ... .5 X%\105 107 *! Do Gold Coupon Bonds : 
1,936,550 Jan & July|Queensland, 1891-6. 6 %\108 W7 | 8 Sieunentineeebenn” ~Apesmuaaens 
9,462,209|Jan & July} Do 1913-15 ......... 4Zi101 102 | @ | Do (Bearer)... nee |... Os HO 
2,600,000) Jan & July| DOVE ....s0000 ol w2 | 7 & Do Munici 1 - 100 |1919)110 212 
468,800) Jan & July'S. Australia, ‘180i 7 ¥ pal Corp. Water|100 1907120 122 
none 6 X15 17 | & ani eee stecalaia 100 |1910/122 124 
€04,700|San& July} Do 1901-18 276 Slt. tas | 6 %| Do 1877 {800 | ... (208 228 
240,000|Jan& July| Do 1911-20 |... 23 ue | 6 S| Doi 100 | «.. {108 110 
7,776,700|Jan & July| Do 1894-1916... 4 %\100 101 | § %| DoDebentures «00 |1981'117 319 
£00,000|Jan & July] Do 1929 ............4 {101 103 | g Sipe et ures... 100 1921 104 106 
1,365,300/Apr & Oct} Do 1916 . 24 | & izabeth “ Waterworks” 100 |... {109 111 
1909, Pp — 4 Z)1015 1025) 6 %'\St. Louis City, Red. 
2,768,300|Apr & Oct! Do Inscribed...... 4 %|1 4 uis City, Red. 1803-5 ...200 1895 113 116 
Pp 6103 104 | 6 %|Wanganui (N.Z.) H 
100,000 aay & Bovine Settlements = pan ( ) Harbr. Ba. 100 11905113 1:5 
vernment ...44%/102 1 - : 
102,600/Jan & July|Tasmania, 1895 .. eas us FOREIGN STOCKS, BONDS, «oO, 
700,000\Jan & July| Do 1893-1901 6 7108 119 (Coupons payable in London.) 
1,146,650/Jan & July! Do July 1; 1908... 4 %|100 101 
'150,000|Mar & Sept Trinidad Debntres 5 Z1103 105 } bes! N. 
100,000/Mar& Sept} Do 1882 wisi Z|. we | Dividends eel nom 
250,000| Mar & Se Sept Do 1888 ...... iT ig cae 5 § Draw- Name. Closing 
850,000/Jan & July|Victoria, 1891 ......6 %109 113 | Due. (am Prices. 
8,175;100|Apr & Oct] DO 1885 a. 6 Slton tte ba | ing. | 
2,107,000/Jan &July| Do 1894 . «4 Z|107 109 | Jan. July.| 24 | June. 
4,500,900! Jan & July} Wo 1899-1901 ...... 4 Z/10L 102 | Mar. Se y.| 2 une. “Bo Puta 1868 ... 6 %| 96 38 
nee Jen & July D0 1904 s,s... 45-,/ 107 109 : “7 Feb. a Wrks, 
,000,000| Jan DoRly. Loan, 1881 4 %!103) 1043 | June Den | 1 | awe | cq tSZb pceeeseeees - 6%) 96 98 
#,000,000/apr & De ae tesase § gicosh 10s es | June Dec.| 1 | May. De Kat Loan, M 
pr Western Australia 43% 1014 102 rter! $60 cessecee ° % 90 92 
404,000|Jan & J pebhapiioctendijeese | Quarterly | 2 | April.| Do 188% Loan ... 6 %} 90 9: 
uly; Do 4 %| 99 101 | Quarterly. | 2 ‘April.’ Do 1888,. 0.0... 5 77 7 
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Cp.Nov.’74 
Cp. Apl.’74 
Mar. Sept.| 2 
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BONDS, &c.—Cin, 


Coupons payable in London.) 




















ro Next | 
Dividends =: Draw- Closing 
Due. S53 ame, Prices 
7 | Be | ing. : 
| 
April Oct.! 1g | ‘aah Brazilian, 1863.. 437 98 100 
Mar. Sept.| 1 | July} Do 1865.. 5 S| 8 a7 
Feb. Aug.' 1 | Feb. ry eee 5 71 93 95 
Jan. July.| 1 | July} Do 1876............ 5 %| 93 95 
Quarterly.) ... | Ape. De Gid Ln. issd, a 
i | in Brazil, '79... 42° 86 
June Dec. | ... | June.| De 1883 Loan . 43° | HH &4 
April Oct. | 1 ‘July Bu enos Ayres, 1§ 370 6 “| $1 98 
April Oct.) 1 | July.; Do 1873....... oo» 6 Xi] 91.98 
Quarterly} 1 |*Jan. | Do 1882........... 6 9} 83 85 
June Dec.| *June.| Do 1883... $3 85 
June Dec.! 3 | May. |i ‘hilian, pete 41>! 91 93 
Jan. July.| 2 | Apr. | Do 1866............ 7 7, \02 104 
Jan, July.| 2. |*Jan. re 6 ° }101 103 
Jan. July.} 1 May.| De 1870............ 5 | 97 99 
Mar. Sept.} 2 | July.) Do 1873............ 5 A | 5 37 
Mar. Sept.| 2. | July.| Do 1875.....000.00 5 4195 97 


Chinese, 1874-6 . 1102 105 


8 
t.'79} not appld. |Celumbian, 1873... . 477) 19 21 
si 





2 | Apr. |Tosta Rica, 1871.. 12 14 

notappld.| Do 1872............ 7 4112 14 

\*Jan. |Danubian, 1864 ...7 105 107 

v. 1°64/*Dee. Do 1367... wee =| 104 107 

y 68jn’ne| .... |fcuador, New ‘Cn. 1 7 ee 
a’ne| Do Pro. Ld War ... 4 





14 
Egyptian, Unified 4 %| 66} €6} 


July.| Do Government 


| | Preference ... 5 %| 87} S8 
June Dec.| § | Do StateDomain 5 %| 864 87} 
April Oct. | . irchase | Do Daira Sanieh 4 Xj e344 63 
Jan. July | 2 June./Entre Rios, 1372. 7 ¥ To. 1 104 
Jan. July.| ty | May. treek Indpn, 1879 5 ¥| 86 §8 
Jan. July.| 4 June. | BN I ahctesaacies 5 ¥| 63 70 
Cp Feb.’7c| not'appld.| duatemala, 1856... 5 9} 38 40 
Cp.Feb."76} notiappld.| Do 1369............ 6 44 3) Al 
Cp.Jan.’73) not appld.|fonduras Gov. RI. 
= Loan, 1867 ...10 | 3} 4} 
Cp.Jdan. °73) notlappld.| Do 1870............ 10 3h 44 
April Oct.| 14 |*July.|fungarian, 1871... 5 %| (0 KL 
Jan. July.| 14 |*Oct. | Do 1873............ 5 3} 99 lov 
Jan. July.|n'ne| Do Gold Rentes 6 | + oe 
Jan. July.}:'ne| Do do 1881 ...... 4%} 80 80} 
June Dec.} 1 | ... |{talian (Sard.) '51 5 %| ¥9 101 
Jan. July.| ... |*“Dee. | Do Irrig. Guar. 6 $|!14 117 
Jan. July.| ... |*Dec. | Do 1862 Marem, 
| Railway ...... 5 %| 95 $7 
Jan. July.| 2 |*Apr. | Japan, 1873......... 7 %1105 107 
Cp.Jan. '67 r'ne| ». |Mexican, 1851..,... 3 %| 203 203 
Cp.Jan.’67|n’ne} ... Pe Sess csnstanee 3 7%| 9 9 
may Nov.| ... |*May. |Norwegian, 1876-; 445,|103 105 
Jan. July.| ... |*July.| Do 1878............ 447 | 102 104 
April Oct. Oct | ae 4 01 103 
Jan. July.| ... |*Dee. |Drange Free State 6 4} 95 97 
Cp. Jne'74| not'appld.|?araguay, 1871 ... 8 | 8 9 
Cp. Jne’74] not appld.| Do 1872............ 8%; 8 9 


which 












Cp.Jan."7t| 2 | Apr. |2eru., 1870 Certes. 
of Reg. Attached 6 %| 12} 123 
Cp.Jan.’7€; not anpld.| Do 1872 Certs. 
of Reg. Attached 5 %| 8} 9 
Jan. July.in'ne| ... | ortuguesel853-80 3 %| iy 47 
April Oct. Feb. | Doiss2.... 5 7| 82 8k 
Jan. July wl Do 1884, Eng.Sep 3 %| 40 47 
April Oct.| ... | ... |Russian,1822, £St. 5 | 96 98 
Jan. July.| 2 |*Aug. eT. eae 445) 9k 97 
June Dec.| 14 |*Mar. | Do 1860............ 4A i | cee aes 
May Nov.| 14]... DO BBD viens crisis 84%) 71 74 
May Nov.| ... | ... OO BG Riscce sess 5 7) 97 98 
April Oct.| 1 |"Jan Do Ang -Dutch, 
1864, 1002... 5 9} 98 100 
April Oct.| 1 |*May.| Dodo 1866, 1002 6 5 | 98 100 
May Nov.| ‘15|\*Aug.| Do(Nic. Rail.)... 4 %| 84. 35 
Feb. Aug.|°098|*Feb. | Do 1870....,....... 5 | = a6} 
Mar. Sept.|-098|*Feb. | Do 1871........... 5 5| 974 93h 
April Oct. ‘098/"Apr. | Do 1872........0008 i, or v8 
June Dec.|:098|*Dec, | Do 1873.........46 5 | 97 97 
April Oct./°131|*Apr. | Do 1875............ 447; 90 91 
June Dec. Apr. | Do Transcausian 3 7} 62 64 
Cp.Jan.’73} notjappld.|S. Domingo, 1869 6 7} 1L 12 
May Nov.) ... | .«~ |Janta Fé, 1883...... € %| 4 78 
Jan, July] .. ove DoN.C.Rly.Mrt. 5 %) 79 8b 
June Dec. June. |Spanish... . 27%) 45 46 
Jan. July | 14 | June Do Quicksivr. M. 5 %|102 104 
Quarterly. |n = oad Do4 % Bonds... 4 %} 60g 614 
June Dec, az Swedish ae 447,|101 103 
June Dec. | Mam. 1 TIO Tee Bcsrrcsvese . 4 %{100 102 
April Oct. *Jan. Do 1880.........00 4 %|101$.025 
April Oct. 4 "July. |Turkish,1854, E.T, 5 Z| 89 91 
April Oct suspd | Do 1871 E.T...... 44%) 604 7 
April Oct.| 4 | May.| Do1877,Defence 5 %| 824 83 
Mar. Sept.| ... | Feb Do Priority ...... 5 %| 794 OF 
Mar. Sept.| .. .. | Do 1858 Reg. ... 6 %| 364 374 
Mar. Sept.) ... |... Do 1862 Reg. ... 6 %| 365 374 
Mar. Sept.) 1 |... Do Gen.Debt Rg 6 4 n 174 
Mar. Sept.|...| ... | Do 1865 Stampd 6 %| 31} 12 
Mar. Sept]... | ws Do 1869 § i 6 Z| 10§ 10 
Mar. Sept.) .... |  . Do Treasury 
B., C. Reg. ... 9 %| 194 *t 
ove ove Do 1873 Stampa 6%, 9 @ 
Redeem. 
April Oct.) ... | ... %\105 107 
May Nov.| ... ost YS 115 
Jan. July.| ... | see %|116 118 
Jan. July.! ... | 4. yA 1106 108 
Jan. July.) .. sae %\108 110 
Jan. July.| ... alt Alls 215 
Quarterly.| ... |April. vregmey Unified ‘= 
cecendanne 51 62 
Feb. Aug.) ...] ... weemaatar ‘New 
Consol Debt 3 %, 2% 29 





" Ine arawings are yearly in the case of stocks to 


asterisks are prefixed In almost all other 


cases where there are drawings half-yearly. 
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Feb. 7, 1885.] THE ECONOMIST. 


FOREIGN STOCKS, BONDS, &o. 


palma 9 ee AMERICAN STOCKS.—Con. 


oa8 e°™l 
Dividends 3% Draw- 
Due. Fel ing. 


rised 
Issue, 


| Annual } 
Name. | Prices. rised | Divi- i 


Name. 


| Tasue. dend. | 


| 

me Next| ar Autho- | sat Autho-| Last 
seas 
Soa aa | 


| 
uarterly. 1| .. |Argentine He Dis. 6 % 7% End 
an. July.n’ne| ... |Austrian Sil. Ren. 5 ¥ ot ‘st Currency Bonps,&c. | Shares. 
May Nov.n’ne| ... | Do Paper 1870... 5 %| 674 88} a Gen. Mort. Bnds 6 %1 = 35 60,000 7 \Lond. Bank of Mex. 


x 


April Oct.n’ne| |. | Do Gold Rente 4 %| 8€ 88 |  3887,000 Do. Cairo Div. Bonds 6 %1921) 75 |" &8, America, L. 10 | 5 
May Nov. ... | .. |Belgian 1874 3 %| 85 87 120,000 15 \London Joint Stk.,L./100 | 15 
Jan. July... | .. |Dutch Crtsex12gs 24%| 65 67 STeriina Benps. ‘Lort., Paris,& Amren.| 20 16 
April Oct. .. | «. | Do do do ... 4 % 101 163 85,000 Ala G. S. A Prf. 101 Shs. 6 x on 
Quarterly.! ... | .. |French Rentes 44% 1083 9 156,60C/ Do B Ordinary ......... ... 
Quarterly.| ...| .. | Do do 8 % 794 79 150,00 Ala, N. 0, Texas, &c. 108 
Quarterly.| ... | .. | Do Redem....... 3 %|.81 81% | Pref. Sha. . _ 
Jan. July. ... | ... |Italian, ex 25f 5 % 964 963 250,006, Do Deferre? 101 shares si od 
Jan. July. ... | «. |Prussian Consols. 4 %)20191024 1,500, Do 6 % De: -:ntures... 1907) 92 
Quarterly. ... | .. \U.S. Funded 1891 4}%/115 116 1,300, Allegheny Valley guar... '1910/125 
Quarterly.) ... |... Do Funded 1907 4 % cer = { 339,7 Atlan. & G. W. West. Ex. os 35 

ie Sa, “mer } 349,000 Do guar. by Erie Rail. ws 

we fw | ww | Do i, $3 2 |  805,500/ Atlantic 1st Leased Line 

oi ; Do N.F.1905Reg 6 %' 4042 Rent. Trust, Lies it 


805,500 Do 4 % Mort. ‘Deb.. 
AMERICAN STOCKS. _ 


ie 


8 


‘Mercantile Bank of 
the River Plate, L. 20 | 
\Merchant, Limited 
\National 
‘Nat. of Australasia 
| Nat. of N. Zealand, L, 
eo Prov.of Eng.,L. 


. 
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- 


8853 82 
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New London & Bra- 
| zilian, Limited 
‘North-Eastern, Lim. 
North- -Western, Lim. 
Prov incl of Irelnd L.}1 


IQueensland Nat., L./ 10 | 
‘Standard of Africa,L|100 | 25 
‘Unionof Australia, L.| 75 | 25 
Union of London, L.|100 154 
Do New... .... 100 «15 
'U. of Spain& Eng., L. 20 «8 


8 
aS Skee 


8 


200, ,000/ Baltimore and Ohio 
2,000,000, Do 4 1902116 
2,000, 0004 y |1910}118 
.|Cloging }  1,600,000/) PR 


) 

) 400,002 ,\19 1004101} 
Name. Prices. 875,9701 Chicago & Alton Genii. 6 ‘Suan 

| 800,0002 Chic. M. & St. Paul 1 M, 2 
600,000/'\Cleveland, Columbus, &c. 
631,000/ Eastern Rail. of Mass. 


| 
3 | Currency Bonps, &c. 1, 000, 000 

1,750 50,000! Alabama, Gt.South.1Mt. 6 %| ooelaos Aco "500, 0002 oe get = an 
| 


1,000, ,000| Albany & Susque. 1 Mt. 7 ¢ 1906|127 230 200, 0002 


z Do: “". 5 Zi1905/107 
5,500,0 100! Atchsn » Topeka, Santa Fe aie 1920 93 95 240, 0007! Tlinois. “Midland | INSURANCE COMPANIES. 


7,348,000| Do Z\1911/108 LLO 1 Lehigh Vall 
3,300,000|Baltimore & Pot. (Main) 6 %|1911/113 120 ‘Louisville Nek MC. 


1,500,000} Do (Tunnel).........+.:++« 6 %{1911/i17 119 . a. «6 ene 

11,000,000! Buff.N. Y.& Phil. Cons. Mt. 6 aed) 55 57 Memphis & Sinior ist itl 7 Sluorl116 — ‘at x 
6,500,000/Burlingtn C. Rapids, &c. 5 %|1906)102 106 IN. York & Canada Bds. 6 % 1904) 112 Issue. |Pr.Shr.| 

14,000,000} lCanada Southern, 1 Mt. 5 " 190; 99 10: 2,000, 000//New York Central Mort. 6 4 1903/117 

18,563,200/Central of New Jessey Shs.| oan one $8,000, 000/|New York, Pen. & Ohio ” 
25,000,000' Do Consolidated Mrt.... 7 7 1899] 97 99 Prior Lien on Bnds. 6 %|1895| 98 


5,550,00C; Do Adjustment Bnds. 7 %|1903 1100 i05 600,000/| North. 6 *%|1904/108 
61000,00| Do Conv. Debs. ......... 6 %|1908| 70 80 Se © } 


, 800) P General Mort. 1897/113 
59,275,500| ICen. Pac. of Califor. Shs. aad vh eh Se 9527 Ponmayivenia Gen, rare Z Shiono 1122 
25,915,000| Do Ist Mortgage "95-S)112 114 Do Con. Sink. Fd. Mt. 6 7|1905/118 
2,000,00€} Do (Cal. & Oregon div.) 6 % ;|1892] 98 100 ,000/ Perkiom. Con. Mort. 6 Z| ‘1913 

10,000,00€} Do Land . Gronks es de uae ro — 000//Phil. & Erie Gen. Mort. 6 7/1920)118 
10,000,00 |Chic. anc est. De Z\19 1)110 
10,500,000|Chic. & W. Ind. Gld Bnds. 6 ¥|1982|103 105 ar nl Om, Ce : 


. 9 = 0007; Do Impro t Mrt. 1807 93 95 
2,500,00C|Chic. Burling. & Quincy 5 %'1901/107 110 a] Do Generel Mortgage 50 
0007) 


si.588 
cE 
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| Alliance Brit. & For. = ll 
Do Marine, Lim./100 
Atlas Fire & Life ...| 50 
| Brt. & Fr. Marine, L.| 20 
‘Church of England} 50 
| City of Lon. F, Lim.| 10 
... |City of Lon. Mar. L.| 10 
*0 10 olClerical, Med. &Gen. |100 
000: 1 0 Commercial Union} 50 
0 O\County Fire ../100 
0 0|\Crown Life ad = 
6 O\Eagle ..... 
ia | Employ ers’ Liabilty 10 
0 17 6 Equity and Law .../100 
0 6 0 English & Scot. Law = 
... |Fire Ins. Associa., L. 
0 10 0'General Life & Fire.| L100 
Globe Marine, Lim.| 10 
. |Gresham Life. | 20 
/3 0 0 Guardian Life & Firel100 
|Home and Colonial) 50 
| Marine 
© Imperial Fire 
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30,904,261\Chic. Mil. & St Paul Shs. 7 | we | 745 754 Z 
4,000,00:} Do Ist Mort. S. W. Div. 6 %|1900)111 113 
1,500,000; Do La Crosse & Daven 5 ‘e 1919) 97 99 
5,290,00| Do Hstags. & Dak. 1M 7 Z|1910/119 21 
1,360,000} Do Chic. & L. 8. Ist M. 5 , j1921) 96 98 

18,540,000} Do Chic. & P. Ist Mort. 5 7 |1921 95 97 
1/300,000| Do Wis.&Minne.1stMt. 5 “|1921] 95 97 
1,528,000 Chicago and Tomah 6 Z\1905)117 119 

18,000 000|Chic, St Louis and N. O. 5 %{1951)108 110 

5.935,000/Cinn Wash.&Balt.1lstMt. 447|1931| 97 100 
3,040,000) Do 2nd Mortgage 6 /11931] 68 70 

11,244, 33t;|Clevelnd & Pittsbrg Shs. 7 %| ... | 71 73 

30,000,000/Delaware & Hud. Canal Shs.| ... 

Do Ist Mort Penn. Div. 7 %|1917) 130 135 } Autho-| Last 

Do Mt. Bnds. (Lon.Is.) 7 %(1804|119 121 rised | Annual 

Do Mortgage Bonds ... 7 %/1894)119 121 Divi- 

Den. & R.G. 1 Con. Mort. 7 % 11910] 48 50 | Shares.) dend. 

1} DoCom. Stk. $100Shs. ... | . 73 (8 

}0|Detroit, G. H. & Mil. Bds. 6 7 % /|1918|115 17 
\} Do Con. Mortgage 6 X%\1918)115 17 100,000 54 % Agra, Limited.........) 10 

4.500,000/Galvest. & Harris. 1 Mt. 6 %/1910)100 80,000) 7  \Alliance, Limited . | 26 

29,000,000] Illinois Cen. $100 Shares 8 Z we» |1265 150,000} % \Anglo-Austrian 200f1,120f1) 
2,600,000} Do Ist Mt.C. & S. Div. 6 %/1898)115 , |Anglo-Californian, L 

10,000,000} Do Leased Line Stock 4 %} ... | 86 4 % |Anglo-Egyptian, L... 

50,000,000/Lake Shore & Mich. So. Shs.| ... 63 Anglo-Foreign, L ... 
8,000, 000| Lehigh Vall. Con. Mort. 6 %|1923)123 0,000 .. jAnglo-Italian,’66, is) 

20,000, 000! Louisville & Nash. Bonds 6 ¥%|1930) 83 |. |Bank of Africa, ‘. 
2,000, 000! Do Sinking Fund Bnds 6 %|1910} 84 8 | Bank of Australasia| 

$0,000,000} Do $100 Shares ......... ... | 24 2. Bank of B. Columbia 
6,000,000} Do lst Mt Bds.,N.O&M., 6 7% 1930 80 Do New ........ 

‘ Do 10/40 Adjust. Bds. 6 %|1894) 63 65 Bank of B. N. Amer. 

19, 900,000 Miss. Kan. & Texas, 1 Mt. 7 %(1904| 98 B. of Constantinople 

80,000, New York Central Mt. 7 90 130 Bank of Egypt 

89,123,300 { Do $100 Shares . | 89 Bank of N. S. Wales 

’ Dodiv. pay. in Ln. 4/14 6 Bank of N. Zealand. 

78,000,000) New York, L. Erie & West.S Bank of Roumania.. 
8,536,900} Do Pref. $100 Shares 6 Bank of S. Australia 

16,656,000 Do 1st Con. Mt. Bnds. 7 Bank of Victoria .. 
3,718,1 Do Con. Mt. Fd. C. Bds. 7 n. of London, L.. 

83,597,400} Do 2nd Con. Mrt. Bds. 6 %| Shartered of India, 

508,008} Do Gld. Incme. Bds... 6 % Austra., &China 
41,712,000|New York, Ont. & West Shs.| ... 

42'956,000|N. Y. Pen. & Ohio 1 Mort 7 % 1905 

14,500, Do 2 Mort. Bonds .. «» }1910 

80, 000, Do 3 Mort. Bonds .. ... {L915 

11, 000, 003 Norfolk & West Gen. Mrt. 6% _— 

18,000,00' Do Pref. Shrs. $100 

45,509,000 North Pac. 1st Mrt. Bds. 6 KI 

20,000, '000;Ohio & Mis. Ord. Shares ... 

4,030, Do Preferred . io 
7,000,000\Oregon & Calif. $100 ‘Shs. 

12,000 Do Preferred Stock .. ... 
9,000,000} De ist Mort. Bnds, .., 6 
1,500,000) Panama Subsidy Bonds 6 7|1910 

91,123, 550) Pennsylvania, $50 Shres, 8 52 52h 
5.200,000} Do Con. Sink. Fd. Mt. 6 %|1905/120 23 
6,000,000} Do 44 Gold Bonds...... 44%|1913)104 6 

15, 500,000) Pennsylvania Co. lst ‘Mt. > £4 1921) 99 101 

82, 831,375 Philadel. & Read.$50 Shs wi § 8 

84, 300,000! Do Def. Inc. Bonds wal oe 

10, 500,000 St. Louis & 8. Franc.Shs. ... | ... | 20 25 

10, 000, 000} Do 2nd Preferred -. | 35 40 

,100,000} Do lstMortgage,M &W 6 Z/1919)104 103 
00,000} Do 2rdMortgage,B.&C 5 %/1906) 98 102 

000, 000/St. Louis Bridge 1st Mort. 7 er 117. 20 

490,000} Do 1st Pref. Stock..,.... 5 % 90 93 

000,000} Do 2nd Pref. Stock 3%... | 40 48 

000,000 South. Pac. of Cal.1 Mort 6 %|1906} 99 100 

250,000/Tur . Rail. of St. L. Shs... 6 % 98 100. 

.854,105!Union Racific $100 Shrs. ... | ... | 50 51 

237,006, Uo lst Mortgage......... 6 % oe 14 

,000,000 Do Land Grant Mort. 7 {|1889/109 "212 

409,200) Wabash, St. Louis,&P.Shs ... -| 4% 5) 

.034,200! Do $100 Pref. Shares ... |... ' 22 13 

[\ sae] Do gion Prt stare |e | ees x Lea 2S 8 


~ 
- 


S.&N. “ila. Bnds. Guar. 6 %/1903|100 102 
:000/| Union Pac. Om. Bridge.. %|1896)120 23 
2002 United N. Jersey R. KC. F\1894/111 13 
8007, Do Gen. Mort. ... = 120 22 


S83. 
28 
é 


% 


6 
6 
6 
Pittsbrg. & Connellsville 6 7 HoD8 120 122 
6 
. 6 
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322232 


S52. 
S258 § 


82223 
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|Legal and Gen., L... 
\Tion Fire, Limited. 
Lion Life, Limited 
\Lpl., Ln. &Glbe. F. 7 
Do (il annuity ...) ... 
London 


\Lon. & Lancashre L. 

|Lon. & Prov. Mar., 
Limited ........... 
0| Marine.. 

\Maritime, Limited 
... |Merchants’ Mar., L. 
0 ON. Brt & Mercantile 
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* Periodical cash bonus in addition. 
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RAILWAYS. 
ORDINARY SHARES AND Srocas. 
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RAILWAYS, 
TT Suargs AND Stocks.—Con. 


i i 


100 ae ae Con. Ord. Stock 
100 (Glasgow & 8.-West_ Ord. Con. 
100 |Great Eastern, Ordinary 
100 | Do Deferred Ordinary .. 
100 Great North of Scotland 
100 |Gt. Northern Con. Originai 11141124 
100 | DoA/{A receives no div. } |L05 106 
100} Do Bj until6 % ispaid Bs 152 155 
100 |Great Northern (Ireland) ...) . + 
100 |Gt. Sth. & West. (Ireland) Org.) .... «-. 
19,835,695/| 100 Great Western, Con. Ord. ...|!26]1363 
1,777,270! 100 Highland, Ord. Con. Capital.) ..._. ... 
800,00C) 10 |Hull, Barnsley, &c.,Shares..| 38 38 
15,392 oor 100 ‘Lancashire & Yorkshire, Con 1165-178 
3,224,2 100 (Lond. Bright. & S. Coast, Grd.\114 1:6 
2,137, soot 100 Do Pf { Df recivs. no div. ) 135 137 
2,137,3500 100 | Do Df{ until 6% is pd. Pts | 953 96 
$93,395i/ 100 | Do Cert. of Contin. Rights) 10 33 
11,123,051!) 100 ‘Lond. Chat. & Dvr, Arb. Stk.| 17§ 173 
37,024,377// 100 London & N.-Western, Con.. 16451643 
11,667, 100 London & Sth. -Western, Con.|:24 125 
3,000,00(7) 100 | Do Scrip, div July 1, ’85.../U7 119 
799.030) 100 London, il. & Southend, Con. | 150 253 
800,007 100 | Do New, 1883 i133 188 
(| | 100 Man., Shef., & Lincoln, Ord....| 72 74 


Closing 
Prices. 


> 
Name 





[104 207 


642,000! 
—_ H104 106 


4,927,9201 
12,827,331) 
81,555/| 
937,073! 
8,367,977 
1,159, 2752 
1,159,2751 
8,192,359 
4,920,840/ 


53 65 








Fee PORee eeeeeene 












58338361. 100 | Do Pf { Df reciva. nodiv. ) 107-109 
(| 100 | Do Df} until 6% is pd. Pts 803 37} 
20 Mersey, frlly paid .. 20 
4,581,8307; 100 ‘Metroj litan, Consolidated... Ie): 10 
83,270!| 100 Do Pf { Df recivs. no div. ) sie 
83,2701) 100 | Do Df} until 6% is pd. Pfs | 75 
750, 100 | Do. New Ordinary, 1881 . é ea nas 
2,250,000/| 100 |Metropolitan District, Ord..../ | 85 56 
26,428,079/| 100 Midland, Consol. Ordinary .. 131} | 
5,254, 100 |North British, Ordinary .. { 94) 948 
2,422,4851/ 100 | Do Edinburgh & Glas. Ord. 339 344 
22,807,7047| 100 |Nerth-Eastern, ‘‘Consols” .../155}1553 
1,975,000/| 100 |North London, Consolidated ‘72176 
8, 230,140/| 106 |Nth. Staffordshire, Con. Ord.| 89} 9} 
276,000/, 100 [Rhymney .. vovee-{L52 157 
8,4 2 Do New Ord. 10i Shares ...| 123 22 
485,9782 100 |Shropshire Union .......... ..| 82 $3 
1,045,680/| 100 [Somerset and Dorset .......... | 6 7 
8,183,3707 100 |South-Eastern, Ordinary ....../118 120 
2,861,920/; 100 | Do mt Df recivs. no div. ) |141 143 
2,861,920/ 100 | Do Df} until 6% is pd. Pt § | 94 944 
582,770!) 100-7 Do 1882 Issue .................- 108 110 
1,208,440/, 100 |Taff Vale, “Stock” ............/258 263 
186, 0002 20 | West Lancashire.................. 1 3 
250,000 | 100 a Redcar, &€............. jo 
Lives Leasep at Fixep RENTALS. 
: | | Leasing Cosing 
Name. Companies. | Prices. 


i ns | 
| | | 
100 | Birkenhead . . L&N.W.&G W112 114 

100 | Do 44 % Pref. Do . 


100 | Colchester, Stour Valley Great Eastern 
100 | E. Lincolnsh. guar. 6 % Gt. Northern.. 


Gt. Westn. Bristol & ) | 
100 | | Easter Sth. Devon ‘Amociated Cos 121 123 
‘a4 | 
100 | | London and Blackw: all. . |Great Eastern 121 123 
100 Do 4} %.. -|,,Do. . 121 123 
100 | London and Greenw ich. ‘Sth. -Eastern.. ; 
4 Do do, Preference ...... DE seacare Say 
60 | Northern and East. 5% ‘Great Eastern.) ... 
60 Do, do 6 %... MD seeeieticseine livpen sede 
100 | North British | "Consoli- 
dated Lien .... oesusisnee 107 209 


100 | Nottingham & Grantham _ 

Railway and Canal... Gt. Northern.. 113 115 
25 | Preston and Wyre .. “LA&N.W.&LY ... 
100 | Royston, Hitch. & Shep. Gt. Northern.. 358 161 





DEBENTURE STocks. 

















Autho- | | Closing 
rised | 
| 3 Name. _— 
a — A road 
$13,019; ... Brecon & Merthyr A...... 4 %|102 105 
ON tc ss bis. it ase 47/83 86 
5,663,038 100 (Caledonian ...............08 4 Z%j113 115 
458,000 100 ‘Cornwall, Guaranteed... 447/120 122 
209,0007 100 Cornwall’ Minerals......... Rie 
426,592 100 Eastern & Midlands ...... 447| §3 85 
465,5902 100 East London .. 6 Z/165 170 
88,4102 109 aCe .. 5 %/183 138 
400,000/ 100 | Do 1874........... 6 %|123 128 
Seat oo baseman : i ae asc ies 
i SS . BEY! 97% 98: 
1,543,3471 100 |Furness ... » ele ee 
2,379,018/ 100 |Glasgow & S.-Western... 4 %|11! 113 
5,534,6612 100 |Great Eastern............... 4 4114 16 
1,510,000? 100 | DoA.. 5 ¥/139 141 
2,887,158 100 | Do B 1867 Redeemabic 5 Z|124 226 
SOE TETE BOD FG sce ceincsmecdeksesicivess OTT isa. 
687,7142 100 | Co East Anglian ...... 4 %/111 113 
891, "0162 100 |Great Nerth of a 4 %|109 111 
8,340, 4921 160 Great Northern .. + 4 Zi116 118 
9,192,583i 100 |Great Western - . 4 %116 118 
A ee DO inspoowinetes insonteiealt MES ove 
ROLL AEIS sg 5 ET 
$,790,7461' 100 | Do........................... =a otal 143 
8,318,309 100 |Lancashire & Yorksh're 4 {1:4 i16 
658,100 100 London and Blackwail 4} %/1:8 120 
1,306,239/ 100 |London, Brighton, &... 4/114 116 
4,302,722 100 | Do Perpetual........... 44 Z!i24 196 
6,492, 945/ 100 London, »&e., Arb, We 120 22 
ee 100 | Be aaapaibe S eaiaeeane %119 121 
214,791 00 |. elie a cae aaa 108 
24,705,8791 100 neni and N.-Western 4 tai 119 


=| 4 | 





TH 


E ECONOMIST. 





— | 
=. 





1,000, a 100 
5,511,6472| 100 
71 3451) 100 
300, 0001) 100 
7,146,2412, 100 
2,490,3192| 100 
58,2631, 100 
1,211,6251| 100 
570,0002| 100 | 


) 16,835,464i| 100 


4, 380, 24 2t) 100 


‘400, 6791, 100 | 


| 


782,955) 100 | 


508,520! 100 


12,287,1752) 100 | 


1,138,119/) 100 
964,3662) 100 
1,856,251/) 100 
"300, 0677) 100 
744,5700) 100 
4,342,401) 100 
"482,2751, 100 
129,1661, 100 }\ 


Paid. 








RAILWAYS. 
DeBENtTURE Srocks.—Con. 
A | coatee 
Name. | 
Prices. 
a ain 
London and ee A4 %115 7 
| Do, do B.. we 4 45 117 
London, Tilbur, ee. ca a he 1]1 213 
'Manch., Sheffield, & Lin 5 % 184 186 
ita 4} % 124 123 
Metropolitan cake eet 4 % 114 116 
aa aca 4} & 123 125 
\Metropolitan District ... 6 % 15 260 
a tacascdvaganrasseunens 4 %107 W9 
‘Midland i see ng aaignicnele 4 % 6 118 
\North ID <1 ucnncenncase 4 Z 112 214 
Do E.P and D.B. ...... 5 Z| «. « 
Te sae et ncabhae ve 71125 227 
PN a as neces tenn fee 
[North-Eastern 4 Su 117 
I iaincian clot eneenbcngeith 44 %'123 130 
INorth London ............ ‘ 4195 427 
North Staffordshire ... 4} 71:9 121 
|Rbymney Perpet. .. 4 % 106 19 
lSouth- Eastern Perpetual 4 % 114 16 
FMM oe oe 5 % 140 142 
iTaff Vale. 4 %110 113 
lw. Lancash. ‘Permnt. .. . 5 % 100 105 


Gu ARANTEFD SHARES AND STOCKS. 


2,121,1051, 100 
8,667,164/) 
250,C001 
200,0001 | 
400,000 
111,600/ 
779,1251, 
935,4501 
1,325,0007 
478,031 
650,000 
4,966,596 
1,298, 262/ | 
1,263,700/ 
1,329, 100/; 100 
7,610,878/) 100 
16,142, 9901; 100 
1,404,929// 100 
794, ‘0401, 0 
288, 37 a ae 
1,955,8602| 100 
"155, 5567) 100 
15,100,406/ | 100 
797,9811) 100 
872,000/| 100 
1,066,083?) 100 


100 


100 
100 
100 
100 


100 
100 
100 
100 


366,698/) 100 | 
490,000/; 100 | 


1,797,428/) 100 
"250,000/| 100 


800,0007) 100 | 


350,000/| 100 
1,250,0007) 100 
8,205,431) 100 
6,994,57 
2, 444,129/| 100 
2, 500, 4131) 100 

184,426/) 100 


450,000/) 100 | 


1,050,000/; 100 
8,152,747/) 100 
58,500) 20 
40,000) 20 


984,301) 100 | 


___165,000/' 100 








100 | 
100 | 


160 | 


100 | 


7U 100 | 


(Caledonian 4% Guar. Annuit. ‘+10 roe. 
Do 4 % Consolidated. Guar. 110 112 


City of Glasgow W. C. Guar.) ... 

Do F.W.doC.& & W....) .. 
UUNEE GR 7. sniceesccessmsetlaben ../120 122 
Forth Bridge 4% — .........s000. 44 5 
‘Furness Consol. Guar. 4 . 108 110 


\Glasgow & Sth.-Wst. fo ae 109 11 
Do St. Enoch Stat............ 
Gt Eastern 4 % Rt. Charge 109 
| Do 5 x Metropolitan Stck 134 

Do Consolidated 4 % .......109 
Great Northern, Perp. "5 ... 140 
Do 44 % Con. Non.-Con, Pf. '134 
Gt. Sthn. & Wstn. (Irld.) 4 %/10s 
a Western, Rent Charge 136 
Do Consolidated Guar. 5 X'188 
‘Lancashire & Yorkshire, 4 % 114 
ME A stkcnschassiumshaneinehbaie 
Do 6 % (East Lancashire). 
|Lon. B. &S. C. Con. Guar. 5 % 135 
‘Lon. C. & D. SheernessRt.-Ch. 116 
jLon. & N.-W. 4 % Guaranteed 115 
Lond. & S. W. Cons. Guar. 4%) 114 
|Manchester, Sheff.,& Lin. 6 %/157 
| Do Ist Preference 44% 118 
Do 3} % | $2 
Do Itredeem. 5 % Runt. Ch.} ... 
Do 4} % Rent Charge .. {112 
‘Metropolitan District, Ealing 
| Exten. Rent Char, fe ate 
Do Fulham Exten. 4116 
Do Midland 4% Rnt. ¢ r./107 
Do 4 % Perpetual Guar. .../106 
\Midland, 4 % Con. Per. Rt. Ch. 115 
Do 4 % Guaranteed Pref.../115 
North British, Con. 4 % No. 1 109 
'\North- Eastern, Consol. 4 %...j114 
Do C.N.E. 4° ETO... ccccer! vee 
Do Stockton & oo A, 5% oo aes 
Do, do B and C, 6 % 30 163 
Do West Hartlepbol bi 3 115 
\North Staffordshire 5 ¥ 5 27 
\South- Eastern (Read. Anns.) 27 «38 
arenes eenee Guar. cos %\120 222 


Taff Vale, No. 1 . 1/258 263 


a9: 
aa 


136 
111 
.42 
226 
112 
138 
140 
116 
262 


257 
118 
217 
116 
160 
120 
ebouscosusecstesescossegaut 34 
1l4 
115 117 
118 

209 
108 
117 
117 
oun 
116 





PREFERENCE SHARES AND Srocns, WITH Divipaspe 
ConTINGENT OX THE PRoriTs or Eacu 


8,579,935, 100 
2,946,342/| 100 
1,639, $904 10 
954.0007 100 
375,000/ 100 
100, ,0001) 100 
400,000/! 100 
900,000/) 100 
1,300,7501 | 100 
850,000! 100 


20,0001) 100 | 


68,836 | 
1,892, 1507! 
5,041,708! 
1,000,0007 
1,500, 0007! 

575,000/| 

693, 5561 
5,655,000/ 
2,497,680! 


10 
100 
100 
100 
100 


100 
100 


of « 
3 
s 


5 
g 





- 


BEses 


S38 
3 


,000/| 100 


g 
g 
: 


Serparats YEAR. 





(Caledonian, 448 Pref. _ es oe 109 
ed, ee . 106 103 
BP Fg iO vdcetsessnsednocenes 130 132 
Do 4%, 1884 .......csceeseres-/105 107 
Cornwall Minerals 6 7 .. stbvandes 19 23 
i|Eastern and Midland.. sk oma “ieee 
East London, 5 % 1st Pref... I ese 


Do 1877 
Pane Con. Pref. 4 % 


103 105 





4% Pref Stock A.........102 104 
Do do De csaisianas 100 102 
\Glasgow & Sth.-Western 5 A. 13} 
Do 4 % Preference Stock ....106 108 
Great Eastern, Con. 4 % Prt.| 105 107 
Me SOW gasccscstcce veinecads 105 107 
Do Northern Extension 5 ¥ ‘105 207 
eh 2 i eis oa oteweaks | 99 101 
(Great N. of Scotland 4 % A.103 105 
Great Northern, 44 % Pref..../121 123 
Do it a TE Css seshsheenspedih 1121 323 
Do 44 %, 1877 . 120 122 
Do 4 % ’81, L, Con. 7. ‘Sept. 186, 110 112 


ie), Sa 109 111 
Great Westar Con. Ap ons 5 al 137 var 
‘Highland A 4 4} %... 





: n.4 ¥ "Pref. (110 119 
Do 4% Pref. Stock, Con..../112 114 
Do 4 %-Pref. Stock, 1882...!108 110 
L., B.,& 8. C. Con. Pref, 6 %.../129 181 
Do ‘ond Be nicadvecsssnens 1128 130 
Lond, Chat. & Dov. Arb, 4} % 63 v6} 
Do ‘4h 2nd Pref. 56 
London & Nth. -Western, 4 ‘y| us 114 
London & Sth.-Western, 4% 110 112 
Do do, 1884, 4%! ............{109 111 
Manch. Sheff. & Lin. 4% Pref. 105 107 
Do 5 X% Perp. henge lee as 
Do 5 %, 1872.. eokasoeciel 
Do & %, 1874..........0000 
Do convertible, 1884 .. 
Do convertible, 1888 .. 
Do convertible, 1889 .. 





j 





—_— ee eee” 














(Feb. 7, 1885. 
RAILWAYS. 
PREFERENCR SHARES AND StOCKS.—Con, 
| | 
Autho- | | 
rised of Name. | Closing 
Issue. é | Prices, i 
—| me ‘ 
2,502,0381| 100 Metropolitan 4% Stock ... --/106 268 4 
CE ee Set BE XZ WO icesceseycesicccsreis |108 106 a 
1,500,000/ 100 \Metropolitan District 5 %... : 
11,158,541 100 |Midland 5 % Con. Per. Pref. se 13. ‘ 
1/950,0002 100 Do 44%, OE es elveast ae (121 123 i 
189,309/; 100 Do 4 % Pref. Stock........... |108 110 
205,000 10} Do4 %,'78, ao Ag.’3? ‘= 123 
| 225.000 100 Do4 % 1830, hs,con. Ag. 87/1 128 
} * 2,090,0002 100 Do, 1881, Perp. Pref. 4 % li 1 118 
261,818 9 | Do, Perp. 1W Pref. Shares 9} lo 


| 
| 
| 
| 


| 10,727,080 100 


8,850, 1987 100 


2,422,4851 100 | Do E. & G. Preference ...... 115 117 
387,3701, 100 | Do 1865 Preference .....,.../126 128 
418,890 100 Do Con. 5 % Pref., 1874 ...'126 128 

2,290,8801 100 | Do te Of  peneemestiin 114 116 
709,1111 100 | Do , Con. Pref., 1875.../116 118 
610,0001 100 | Do 5 % Convt. Pt. Stk., 1879 125 127 
500,00u/ 100 | Do 4 Sata 105 107 
635,000/ 100 |N. Eastrn,Stock. & Darl.Cl.D) .. .., 

1,181,250/ 100 | Do Blyth and Tyne, 4% .../1€9 111 

Do New Pref. °76, 4 % ...... (110 119 


700,000/ 
250,0001 
971, 0002 
860, 0001 
300, 000/ 
213,000/ 
100, 0002 
261,360/ 
360, 0001 


100 


100 | 


100 
100 
0 
100 
100 


North Staffordshire 5 % . re 130 

Do to UNEP cisckacocsiinasies ‘| L19 121 
| Do 4h %, 878 oon ccccccccess 119 121 
iRhy mney "69 A, 1864 . 148 153 


jSomerset & Dorset 5 ¥ ‘ist Pt.| 20 25 


100 | 


100 | 


2,157,7301 100 
2,640,820/ 100 | 


280,000! 
85,0001 
800, 000/ 


82,0008 


~ 220,000; 


100,000} 


100 

10 
100 
10 


6 
5 


7,550,300/) 100 
| 64,225/16/3| 100 


411,308 


323401/14/3 


6 
6, 


24, 9004/' 
550,000/ 


100 


oo. (East Indian, Ann. A\ 1953..... 


1,500,000! 100 


20,000,000, 100 
2,701,450/) 100 | 
8,767,8501, 100 
1,000,000/' 100 


100 


4,000,000/' 100 
884,700/| 100 


80,000/) 


szon00dt { 


15 


190,0002 4 


90,0001 4 r j 


( 


_ 30,000 


44 Rohilk. ‘& Kumaon, Ld., 4 ? 
11,418,900/ 100 Scinde, Punjaub, & Delhi 5 
100 South Indian Guaranteed 5 Ch 
BOD | WUD wis ccccsccsccecsesedl \ 
425, _ 100 | Do, do 44% ? Debenture Stk. | 
20 Southern Mahratta (guar). L. 


20 Nizam’s State— 


10 


20 ‘West of India Portuguese 5 he Wt 204 


11,278. 100 ‘Atlantic & St Law, 6 % Shrs.. a 
52, 513 10 | Buffalo and Lake Huron .. 
297,6001 100 | 


660,000) 100 
500,000’ 100 

650,000 $100 
1,239,600 100 


175,000/ 


100 


115,0007) 100 


20,0002 
130,000/ 
810,2002 


10 
100 | 
100 


| 21,000,0002, 100 
5,220, 00C7) 100 


8,218,1491 100 


2,327 7941, 100 | 


7168, 056 100 


10941300 Stk. 


\S.-Eastern, Con. 44 % Pref....| 


! 


Eastern Bengal A. Annuities. | 


iG. Indian Peninsula Gua. é % 


‘Madras Sicemeal 5% 





|North London 44 % (max. 64) 128 182 


Canada Central 6 % lst Mort.}105 
Canadian Pacific $100 Shares 
Chic. 


|Graham’s Twn. & Port Alfred 


Gd. Trnk. Georg. Bay, &c. 1M 
iG. Trunk of Canada Con, Stk. 
Do 4 % Guaranteed ....... 
Do Ist Preference Stock 


|North British Con., 4 %,No. 2/107 109 





Do 4} %, 1875 


Do 5 ¥ 2nd Preference ...... 110 15 
Do Bath Ext. 5 % Cons. Stk.|109 102 
119 121 
Do 5 X Preference .........:133 135 
Do Hundred of Hoo ......... | sss _ ase 
1101 103 
1151 154 


'W. Lancashire 5%. Ist “Bret! 1 + 


INDIAN RatLwars. 


\Bengal & North Western, Ld.) 4 
Bengal Central, Lim., Shares| 2% 5} 
Bombay, Baroda, & Central] 
India Guaranteed 5 %...|147 149 
| 233 244 
Fe 244 
25 
Do Annuity _ ee | 9 23 24) 
Do Def. Ann. Cap. Gua, 4%)117 119 
Do Irred. 44 % deb. Stk.. ase 


Do 4 % Debenture Stock.. 


138 141 
Debenture Stock.” |105 107 
uiheon 1122 124 
SOMME E Nasceiscexascenqnase 1116 119 
Do, do 44 % ..... 110 113 
Oude & Rohilkund, ‘Lim. em 5% 122 124 
Do 4 % Debe nture Stock . /es 107 


Do 4 % 


iH 


115 117 
- 20 


Ms 





Do £5 paid 


Do do 


Coe eee eee eee eeeeeeeeree eee 


BRITISH PossEsSsIONs. 


SY 


"| 11g 113 
Do Ist Mt. 5} % Perp. Bds'79 119 121 
Do 54 % % Bonds, 2nd Mort...|1:9 - 
0 

39 39} 


iid sninlcaediunsed easwnnie 99 101 
«(188 142 
eo 
94 
gl 
8 
| 67 
...| 664 67) 

| ay 41 
bibeies seve] 193 103 
Do 2nd Equip. "Bds. 6%...... ..|L18 120 ‘ 
Do 5 % Per. Deben. Stock/105 107 
Do 4 % do do 85 8&7 


& Gd. Tk. 6 % 1st Mort. 
Demerara 
Do 7 &% Perpetual Pref. 








Do 6 % Debentures 


eeeeeeoeeees | 








2008) 100 |G, West. Per. 5 % Deb. Stock) 102 104 


773 
00,0001 


100 


Do 6 % Bonds, payable '90/106 108 
Hamilton& N.-Wst. Ist Mt.6 7, 102 104 
Mich. Air Line 5 % 1st Mort...) - 

Mid. of Can. Ster. 1st Mort. 91 93 

Do 5 % Cons Mort. Scrip| 89 91 
Mntreal & Chaplain 5% 1st Mt. 


| 100 |Nwfndld. 1st Mt. Ld. Gt. Bnds} ... 


850,000/ 100 | North.of Canada, 5 % IstMort.| 99 101 


285, 0001. 
150,000 
150,001, 
133, 2001! 
41,4001 
556,0001 
5,500) 
200,0002) 


650,000/ | 
242,310/ 
410,900/ 





582,000/| 100 | Wellingtn.,Grey&By 1ceRy of 


100,0001 


100 


100 
109 


100 


Stk.| Do6 % Preference 
100 | Toronto, Grey, & Bruce, Rail. 


360,000/) 100 


11,0251 


200,000i| 100 | Do 4 % Debentare Stock ... 


20 





| 


iSt Lawrence and Ottawa 6 & 6 
8 


Do 6 % 2nd Pref. Bonds ...| ... 
Do 6 % Preference Stock...| 60 65 
Do 38rd Pref. Bonds A and B 83 86 
Do Ist North. Ext. Prf. 6 %|101 103 
Do Nth. Ext. 6 % Imp. Mt./101 103 
Quebec Central 5 ¥ 1st. Mort.| 33 38 
St John and Maine Shares...| 23 28 





Sterling 1st Mort. Bon 
Tas. Main Line L. Debent. 4 % 


eeeeee wonee 


ofCan. 6 % Ster. Bdg. 1st Mrt. 


Can. 7 % Bonds.t i Mort.. 
Welling. and Manawatu Shrs. 
Do do 
Windsor and Annapolis 5 X 
Preference Shares. 



















RAILWAYS, 


Forgan RAILways. 
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Name, | Closing 





Alagoas, Limited, guar. 7 %... 
|Antwerp and Rotterdam 
Arica and Tacna... 
|Bahia&S Francisco, ‘L.guar 7% 
Do. Timbo Branch Guar. 67, 
Bilbao Rivr. & Cantabn. RL, L 
Brazil Gt. Southern ............ 
|Brazln. Imp. Cntl. Bahia, g. 7% 
Buenos Ayres G. Southern, L. rea 1€7 
Do Bahia, Binca,& Tndl. Ex 
Do 5% Debenture Stock . 
Bu. & En. L.,7 % Pref. Shares| 10 104 
Buenos Ay res & P. 7% Pref.| 114 12 
Buenos Ayres & R. Ord. Stk.| 93 95 


100 100 |Sagua La Grande co 








20 Western OE UNE vi cectcceccci Z\1 


7 %(102 105 
100 San Paulo & Rio de te Janeiro, guat.. 6 %'102 104 
100 | Do 2nd Series .. 6 %/102 104 
20 |South Austrian .. all %| 12% 228 
Do 1871 (Series x). aoe udgpewcubednashaes 3 %\ 12) 125 
20 Southern OW DD Sic concacctcecnameenn 3 X%\ 144 15 
WD Wwe HN csesns cas ccsssanecnacinc, 8 Z| 123 % 


Swedish Central, Lim., 1st Mort... 
Ca — Mortgage . iakowe ‘ 


~— 
os 
nw 
_ 
- 








oe 


100 Western of Buenos a 6% ae oe el104 108 
4104 


Central Argentine, L. g. 


20 ° 


Do, Registered Certifi 


eee eeeeesons 


106 
100 Western of San Paulo Deb. Bonds.. .7 %'109 111 
———_ es 


~7% 
Do 6 % Debenture Stock id 


Do. Permant. 6% Deb. Stock * 
Conde d’Eu, Lim, guar. 7 %... 
‘Theresa Christina, L. 7 % Pref. 
Dunaburg and Witepsk, 


ste 
(Dutch Rhenish ..........00<0+++- 
iEast Argentine, Lim., gua. 7% 
Do 6 % debentures 
Grand Russian Shares 
Gt. West. of Brazil, L. g. 7 % 
Do 6 % Debenture Stock ... 





Lemberg-Czern.-Jassy, Lim., 
guar.5 % 1st and 2nd Issue 
Mexican, Limited ..........0.... 
Do ist, wae 8% 


Do 6 % Peretbenl Deb. Stk.|: 

Do. 2nd Mort. 6% 
|Minas & Rio, Lim., 
Namurand Liege 


aoa g. 6% ref. 





Do 6 % Debenture Stock . 
iN. W. Uruguay L. 641 Pref, ar 





Smyrna to Aidin)) a 


Porto Alegre, &c., Deb. Stk.| 80 &4 
Provl. Orel-Vitebsk, guar. 5 %| 1 
Quebrada Ry. L. & Copper L. 
Do. 6 % Deber.tare.. 
| Recife & ‘San Fran, Lim. gua, 89 91 
|Riga and Dunaburg 
|Royal Sardinian .............0+++ 
| Do Preference 
{Royal Swedish.............se0e 
Sambre and Meuse 
Do 5} % Preference 
‘San Paulo (Braz.) Lim. g 
| Do. 54 % Debenture Stack 123 125 
Smyrna and Cassaba, Lim.. 
Do 7 % Preference 





TRAMWAYS AND OMNIBUS, 















c 
‘a Name. Closing 
Pa Prices. 
5 Angled ntine, Limited ............ 53 6 
6 % Debenture BROCK ... ..rcveces 115 1!2 
10 moan EO © idatiiecternctiawn 10 
10 |Belfast Street Tramways... sees} 119 12 
10 |Birkenhead, Ordinary ..............00 ; 2 
10; Do6Z% Preference .. Sain 
10 |Bordeaux Tramway & Omnibus, L ‘bL Bt 
10} Do5d X% Preference .......... 
2 |Brazilian Street, Limited. M8 " 
10 |Bristol, Limited ........... 8 38 
5 \Calais, Limited 10000000" Me: >a 
10 |\Calcutta, Limited Nos. 1 to 25, 060... 5} 6 
10 Carthagena & Has. Steam Lim | 38 
100 Do 5% Debentures .. .| 67 70 
5 \City of Buenos Ayres, Limited ...... 83 9 
100 | Do Permanent 6 % Deben. Stock|115 
BO FD CU ane sekinceccesmnienadecuntonas 9 
10 Gingrow Street Tramways ......... 1t% 1 
ramway & Omnibus, L...| 14 15 
10 Hult Street Tramway ..........-+ss+es 9 
6 [Imperial, Limited, Nos. 1 to 17,700) 11 1 
10 |Liverpool United Tram. & Omnibus) 22. 12 
10 [London, Limited.............sscssescsress 15} 16 
10 | DoG XZ Preference .........ccccsccorces 14 14 
100 | Do5 % Debenture Stock ............ 111 116 
100 {London General Omnibus Co., Lim. /208 2:3 
10 |London Street Tramways ............) 18} 18} 
10 |North Metropolitan .............csceeee 124 19 
eT. UNOP tepinkshdctunieesdianecsssevainietsauel 15} 16} 
10 |North S affordshire ................000+8 5 6 
10 |Nottingham and District, Limited) 8} 9 
10 |Provincial, Limited ...............c0000 74 7 
3G WORE siisinscisrssepiccncscssamssesnerio’ 7 
ean 7 7 
10 |Southwark & Deptford, Lim.........., 5 6 
10 jSunderland, Limited................0... 3h 4 
10 ‘Tramways Company of France, L.} 33 4 
10 [Tramways Company of Germany... 124 :3 
5 Tramways Union, Limited . eves] 43 43 
100 | Do. 5 % Debentures ..........0..| 97 101 
10 |Vienna General Omnibus .,..........| 1 1} 
10 | 10 Wolverhampton, Limited ............ 5} 6 





South Austrian ....... 
|S. — R. G. do Sul 7 7Z8 


83| West Flanders 





_Do 5b t Preference . 











00 100 |Alagoas 6% Debentures, red. 1913 . 
Beira Alta(Prtugse) Nos, 1 to 121, 117, 
109 |Bilbao River & Cantabrian Debs. 
100 |Brazlian Imperial Cen. Bahia, Lim. 
Do Nos. 3,521 to 4,120 
and Carangola, 
<of-Azof, guar. by 
* |Charkow- -Krementschug, >. 
no |Conde d’Eu Debentures .. 
100 |Donna Thereza Chrstna., 5 Of aD Deb. 
|Dutch Indian, 1869 . 
Eastern of France 











Oe e EIS eter etter re terre rere re 


20 | Do 
Havana Rail. 1st Mort. 7 % Bonds ... 

Imp. Brazilian Natl & Nova Cruz ead 
Jerez to Algeciras Gibraltar Debs. .. 
|Kursk Charkow-Azow 
| Lemberg-Czernowitz-Jassy, 4th Ser... 
| Matanzas and Sabanilla 
Minas and Rio 6 % Debentures 
'Moscow-Jaroslaw, guar. by Russia .. 
Moscow-Koursk Redeemable 1889 
Nassjo-Oscarshamn, Series A and B.. 
Nitrate Railways, Lim. lst Mt. Bnds. 
Northern of France 

Do (late Charleroi) 
Northern of Spain, Priority Obligs...3 
Ottoman (Smyrna to Aidin) 





~ 








1 
SRERSR: SeEEe 


NNN 
= 





Do Non-Assenting 
Do 5 % Debenture.., .... 
Do Seraikeui Exten. 5 % Debs. 





a 








.|100 |Anglo-American, Limited ............) 31 32 
a I eer 55 56 
AROD | Dep DeRwPOR crcicccesicsicesnecscvcetsoese 73 iY 

10 |Brazilian Submarine, Limited ...... 1: il 

1 |Con. Telephone and Maintenance, L. & 
BO One, RABE cvcenvinsicsceetstesctisiens 103 1 
10; Do 10 % Preference . a 
9 |Direct Spanish, Limited . 

10} Dol0 Z Preference............ ssecc+es 

20 |Direct United States Cable, Lim.| 9% 

10 |Eastern, Limited  ..........scsessessssess 1g il 
110} Do6 X Preference .....,.......0.cceee 13} 14 
100; Do5Z Debentares, repay. 1887.../100 103 
100} Do5Z% 1899...|103 106 

10 |Eastern Extension », Australasia, and 

China, RAaMDO ascicssceasateonibins 124 123 

100 |100| Do6% Debentures, repay. 1891...|107 110 
100} Do5ixZ 1900.. |101 104 

1100; Do5i% 1890...,1 2 105 


100 |Eastern & South ‘African, Limited, 
5 % Mortgage Debentures ee 










10 |German Union Tel. & Trust, Lim... 10 
10 Globe Telegraph & Trust, Limited.. Hi 
10} Do6 &% Preference ..........0.seceecee 12% 12: 
10 |Great Northern of Copenhagen ...... 14g 154 
100 |100 | Do5 % Debentures (issue of 1880))101 204 
100 |100 | Do5 % Debentures (issue of 1883))105 108 
25 | 25 |Indo-Euro » Limited .......00.0000 82 
10 | 10 |London P. tino-Brazilian, Limited} 3} 
100 Do 6 % Debentures...........0000» 102 104 
})Oriental Telephone, —— iennibcee 4 
8 |Reuter’s, Limited ....... visideent SO oe 
100 [SUDMAFINGE ........c.cesecereseorsveceeserens 126 190 
1| DoScrip . 13 3 
5 |United Telephone, Limited... Wa 33 
2! Do New, issued at 27 prem... 6 


10 | West Coast of America, Limited . 
100} Do 8X Debenture............. 
15 |Western & Brazilian, Limited 

it Do Preferred ......:00+ 


00100} Do 6 % Debentures A, 1910 .........|102 104 


Paris, Lyons, & M.(Fusion Ancienne)3 
Do (Fusion Nouvelle) 
Prov, Orel Vitebsk, guar. by Russia 
Recife & San Fran’co yee 
Royal Sardinian, A .. deetbuninee 


1 
100 100 | Do 6 % Mortgage Debs. B, 191 





Me oR ees 





10 |West India and Panama, Limited... i 
10| Do6 &% First Preference .........+.. 7% 67 
10} Do6 X% Secuona Preference ......... 6 


1000 1000 Western Union of United States 7 %/120 125 
a | 100 100! Do6 % Sterling Bonds ........ « .. 100 108 


DoB. aaaean 
20 |Royal Swedish Consolidated _ .. 


ss ee 











e ees oe pweil, L ° 10 


SOP eee eee eee eeeneeeeseenene 


agtedeny tnker Gonaen tee 
Bahia Cent. Seger F Morice 
Barnagore Jute Factory, Limited . 

, A Shares 


Bodega, Limited Sesakbadties Guestigdindtanes 
Brighton Aquarium 


meee 


mceeeninnin ence hee Nt NT Cte Tet 


ARO eOe eee eee een eee teneee 


ite, Limited, A Shares 
5 |Bryant & May, Lim. 
Cantareira Wtr. 
Cent. Sugar F 

Cit Limited 





Dalgety and Co., sau i 


Eley Brothers, Limited . 

23\English & Australian Copper, Lim... 
plosives Company, Limited 
14 |Fore Street Warehouse, » Conited 


SOC eee eee eeeeeneeeees 


t, 
Rubber, Gutta a &e., 
Do 6% Debentures Nialieedes 
John Moir and Son 
Liebig’s Extract of Meat, Limited . 
Linoleum ee Limited... 
= tee Limited . esiebis 


OOOO ee eee eee EE Teter eesereeeeons 


OOe Oe Reet eens eneeeeees 


S Ren RKBaISss 


o 


~ 
a2nSeeSomawre 


Do. 7% Preference .., 
New Westminster Brewery, ‘Limited 
Do 6% Preference 
Nobel’s Explosives, Limited............ 
Norton Brothers and Co., Limited... 
Pawson and Co., Limited ............. 
Phospho-Guano, Limited 
Powder Ss Limited 


OO ROe Cee Ree eee eee eee ees eeeees 


Price's 8 Patent Candle Company, Lim| 13 14 
3 


mited, 6% ‘Deb. | 81 est 
R. Goldsbroug aa Co., Limited . 


_ 


— 
aH SaaSas 


Public Works rd 


River Viate Fresh Met. + ee 


OC eee eee eee ene eeeresees 


3e 4 
adler, Forbes, Abbott & as Lim, 14 15 
“ve eens Lim., Ord... | 8 





Deez Debentures ...... 
Val de Travers 


COAL, IRON, 4 AND ) STEEL 


10 ; 10 ;Barrow — Steel, Limited... 
20 Bolckow, Vain, & 6, lim ted 





74|Consett Iron, Limited 

20 |Ebbw Vale Steel, Iron, and Con, » 4 
5 |English Crown Spelter’ Caress aie 

75 |John Brown & Co., Limi ted .. 





POC Oee COC RRR EOE EEe wee 


ong ate 


> © co Go-To a. 
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FINANCIAL, LAND, & INVESTMENT 


= Name, Prices. 


é 


10 | 1 |Agricultural of Mauritius, Limited 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L. 
Stk. |100 | American Investment Trust, L. Pref. 100 


i _—_= 


10 
25 | 214/Austranan Agricultural ..... 

10 |. 1 |Australian& New Zealand Mort, L. 

2> | 5 |Aus. M. Lnd, ae ee 
S8tk./100| Do4% Debenture Stock . 

10 | 2 |British and American Mo », L. 
Ky British & Australas. Trust , L. 
British & N. Zealnd. Mt. & Agncy. L. 
British a Land 
Canada Com 
Canada No 
Central Argentine Land 
Col. Invest. & Agency of N. Zeal. L., 
Credit Foncier Egyptien . 

Do Land Mo Debentures .. 
Credit Foncier o' uritius, Limited 
Foreign, American and General 

Investments Trust, Lim., Pref... 

Do Deferred 
Foreign and Col. Gov. Trust, ‘L. Pref 
Stk. |100 ~ Def. receives no divd. until 

% has been paid Preferred... 

6} 3} eee Credit & Discount, Limited 
Stk. /100 |Governments Stock Investment, L. 

14 | 14 |Hudson’s Bay .. 

1 4\Imperial Pro rty Investment, Lim. 

10 5 |International Financial Societ; 4 

10 | 3 |Land Corporation of Canada, 

173| 23\/Land Mortgage of India, Limited 
100 |100| Do5 % Debentures 

20 | 5 |Land and Mortgage of Egypt, Lim. 
100 |100| Do 5 % Mort. Deb. (red. in 36 yrs. 

10 |Land Securities, Limited... 

“4 London Financial Association, ‘Lin. 
Manitoba Mo and Invest., L. 
Mauritius Land, , Limitea 
Municipal Trust, Limited, Ordinary 
Natal Land & Colonisation -_ a 

Do 8 X% Preference .. ie 
National Discount, Limited ...... 
Nat. Mort. & A ney of N. Zeaind, L. 
New Brunswick L. and Lumber 5 2 
New S. Wales M. Loan & Ag L... 
N.Zealnd.Grain cy,& MerentL, L. 
New Zealand Ln. & Merc. Agency, L. 

do Pe 
N. Zealand Mort. . 
N. Zealand Thames Valley Land... 
New Zealand Trust & Loan, es 

Do Preference .. desoul 

8 |Newfoundland Land, ‘Limited | beet 
North British Australasian, Lim.... 

Do 6 % Irredeemable Guaranteed 
Omnium Securities, Limited, A...... 


EEE ESSSu-S-BSRS} 
28 eens 


Peel River Land & Mineral, Limited. 
Queensland Invest. & Land Mort., L. 
Railway Debenture Trust, Limited 


Do 44% Debenture Stock 
Railway Share Trust, Limited, A... 
Do B 6 &% Preference 
River Plate Trust Loan L 
Scottish American Investment, L. 
Scottish Australian Investment, L.. 
Do New Ord. iss. at 35 % pm. all pd. 
o : a Guaranteed eee 


8. W"3 Ln Mortgage a and M, Ag, L. 
South Australian... dni 
S. Aus. Land Mand Ac, ie 

Do 4} % Debentures, 1886... 
Stock Exchange 4% Deb. ‘1... 
Submarine Cablee Trust.. 


1 “Doe a Agency of Australasia, L. 


trast 8a Company of Canada... 

ew 

6 |United Discount Corp., Limited ...) 5} 5 
United States Mortgage 6% Sterl 100 102 
an Diemen’s Land ...scccssesecesveevee| 22 25 


CANALS AND DOCKS, 


44 % Pret soveeccereceess [LOT 10 
. Do 44 % New Preference aebievtonn eis 1 
one 05 110 


SOR ROS O EEOC DOE TOE ee EEs 


sssssssesssscesesee 


See eee 


Shares . eee eee eee ete 


Surrey Sommercial Dock....... 


ils 


GAS, 


Closing 
Name. Prices. 


Alliance & Dub. en max. 10%) 19 20 
wet A isan a 
Bahia, imited ... wneuwt ae 
Do 10 x Preference, Limited ’ 
oe: Limited  ..........2.c008 


Brentford Consolidated 

Do 5 &% Preference ...... snes ten 
British nial 
Buenos Ay res, New, "Limited . 


20 |Cagliari Gas and Water, Limited... 


10 | 7% 
10 | 5 
Stk. 100 
./100 
./100 
.|100 


Commercial 
Do New Stock . 
Do 44 % Debenture "Stock 


Continental Union, Limited 
72 


European, Limited 
Do New 
Do New 

Gas Light and Coke A, Ordinary .. 
Po B, 4 9 , Maximum 

% Preferential 


ccmonnes 


- 


SSSSTISTS 


fe 


Do New, 1879 
Ottoman, Limited 
Para, Limited 
Rio de Janeiro, Limited 


South Metropolitan, A ................../263 263 
DoB . "1295 230 
Do Perpetual 6 ¥ Debent. ‘Stock| 125 130 
‘ottenham & Edmorton Gas Light| 

and Ceke Original 


WATERWORKS, 


20 Antwerp, Limited .......... 
\Chelsea, Ordinary 
City of St. Petersburg, Limited . 


100 '100 | 
100 ‘160 | 
Stk.'100 | 
100 |100 
Stk. 100 
Stk. 100 | 
20 20 
s | 20 

20 | 20 
Stk.!100 
10} 5! 
Stk.'1 00° 


15 
10 


Coine Vaiiey 


Grand Junction Maximum 10 % 
SEIT: ratceadadaninadibanaietiiadssuivevisiaaaet’ 1247 262 
Kimberley, Limited | Bk 6} 
Lambeth Maximum 10 % 185 290 
Do 74 % Nos. 4,001 to 7,662 and) 
12, 987 to 14,284 7 
Do4 %, Debenture Stock 
\New River, New 
Do 4% Debenture Stock ., 
Do Debenture Stock B . sits 
nee Limited, A 6 % Preferred .. 
‘Shanghai, Limited . 
Southwark and Vauxhall, ‘Ordinary 185 190 
Do New Ordinary 
West Middlesex 


SHIPPING. 


General ‘Steam Navigation bitidecinnns 
Do 5 % Preference 


Do 5 % Preference Stock 
Mercantile Steam Ship, Limited 
Merchant Shipping, imited . 
National Steam Ship, Limited 


eeeeeeees) coe 
a tt te eee eeeresees 


aia 


‘1 
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BRITISH 


MINES. 


Name, 


4/2/0 |East Caradon 
5/19/0 |East Lovell 
4 (Great Laxey, Limited.. 


18/ |Hingstc 


| 

‘$ 1 Ate os gran 
a Aeuid 
4 | 

a] 


on Dw ns — i 


17/11/0 |Marke Valley 
| 24/6 |Prince of Wales 
i 1 |South Caradon, L mited 
7/10, ° \South Condurrow 
|10/17/0'South Wheal eee 
z “faye Tin Cro sheveeed 


4} | Van, Li 


ft.. 
mited.. 


a ng G | West Bassett 

. 130/10/6) West W 
8/9/6 |Wheal Bassett . 

fo Wha Grenville 


~~ —=— FOTO ee OO Ol 


_ 
~ -—- oO 


heal Seton 


1 |Akankoo Gold ee 
Limited . 


2 (|Alamill 


08, Limited. 


1 ‘Almada & Tirito Consoi.| 
| Silver Mining, Lim. 

10 Anglo- Afric foes 
Limited . 1 


} 


| Australi 
|Bratsbe 


ron ~7 


Asia Minor, Limited . 


Closing 
Prices, 


4} 1} 


Ouro Anstoece 
ee a 


rere 


DE adn cotuenandincaia i 1 


rg Copper 


‘Canadian Copper, &c., 


Limited . 


Central 
\Chile 


‘Colar 


oc we ~ o oo 


\Cape Copper, ‘Limited 
Cape of Good Hope 
Diamond, Limited.. 


Jagersfontei in 


Diamond, Limited.. 


Gold nn 


Limited . 
\Chontales, L imited . 


Gold ae 


Limited . 
Colorado U nited, Lim.. 


\Cootacovil Gold Mining| 


Devila 


Devila 


|Eberha 


Indian 


Mir 


ahetele? iden habees, OF 


Limited 
\Copiapo, Limited 


Moyar 


Limited 


Provident Gold,| 


Limited 
Devialah Central Gold) 
Mines, Limited 


rdt,Limited,Ord. 


\Exchequer Gold and| 

| Silver Minin 

Fortuna, Limited’ 

‘Frontino and Bolivia 
Gold, Limited 

HooverHill GoldMining, 
Limited 


Lim. 


1ing, Limited ... 


Kapanga Gold Mining 


Limited 
Kimberley North Block 
Diamond, Limited.. 
Lake Superior Native 


Coy 


»per, Limited ... 


La Plata Mining and 


Sm 


elting Limited.. 


Linares, Limited 


Mason 


New Er 


’ and 


nma Silver Min- 


ing, Limited ‘ 
New Potosi Ordinary ... 
Panulcillo Copper, Lim. 


Pestare 


na United Gold, 


Limited 
Pontgibaud Silver Lead 


Mir 


1ing & Smeltin 


Port Phillip, & Coloni 


Gold 


Mining, Limited 


Richmond Consolidated! 


gage Bonds, 1880 .. 
Do 6 a 2nd Mortgage 


New 
Sierra ButtesGold Lim. 
Do Plumas Eureka... 


United 


Mexican, Lim 


ve Gold bet Min., 


Yorke 
Do P; 


mi en 
Peninsula, ‘Lim 
TOLETENCE .,.,0000 


0 % 
4} 43 
& & 
8% 34 
124 123 
90 
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TaLLow.—Petersburg Y.C. now quoted 41s to 41s 6d. The POSTSCRIPT. Fray Eventxe. 
market is quiet. A moderate supply at the public sales to-day. 2 
FraTistics of TALLOW.- From Messrs Colchester and Woolner’s Circular | Svear.—Crystalised Demerara by auction went slowly. The 
cru 185. 1n84, 1883. businessin West India for the week amounts to 90 casks 2,410 smaller 
Arrived in JANUALY «.. 004000 s0r0e- PACKAges aos — ae on Ru | packages. 4,839 bags Penang part sold at 11s for brown European. 
Stoc’:, January 81 ............ scsccsssssses 12,295...) 7403 |" 1017 ‘| Crystallised bought in at 15s, excepting some washed, which sold at 
Price, Australian .............s0000 per cwt 33/6 to 35/6 40/ to 43/6 42/6 to 46/ | 12s 6d. 1,885 bags 531 packages Natal sold at 9s 6d to 12s 6d. 





Tosacco,—There has been rather more inquiry during the past 
week, and fair sales have been made of American tobacco at current 
rates. But little of the lower grades are now to be had. For sub- 
stitutes there has also been a fair demand, and a further advance has 











been obtained for some growths. 


CorrEE.—143 casks 18 barrels 27 bags plantation Ceylon sold at 

| high prices for good to fine kinds. 290 half-bales Mocha bought in. 

Of 460 bags foreign, a few lots sold: new crop Guatimala, good bold, 

~ to 63s; 218 bags Manila and 211 bags Singapore were with- 
drawn. 


ADDITIONAL NOTICES | _Metats.—Scotch pig iron, 41s 2d. Tin steady. Copper quiet : 


Tra.—Messrs Sillar and Co report:—The tea market remains 
quiet, but prices are very firm. Notwithstanding the cessation of 
the export demand, in consequence of the increased duty in Russia, 
black leaf congous are again sligntly dearer. As anticipated, the 


Chili, 47/7 10s cash. 


TALLow.—At auction, 1,382 casks Australian, about half found 
buyers at last week’s quotations : mutton, 34s Gd to 34s 9d for the 
best, and beef up to 34s per cwt. 


Ogures published at the end of last month are again in fauour of the O1Ls.—650 packages cocoa-nut by auction were bought in; also 
market. Fine Indian teas command very full rates. 1,800 cases 27 casks Japan fish oils. 
































OFFICIAL RAILWAY TRAFFIC RETURNS. 





















































Revenue Half- (Dividend per le 
Capital = Cent. per An.| we | Receipts. Cost 3 ‘ Aggregate — 
naan ee | & | ad | : es Open 
Exp’nded G Work- |Interest, 14+ lona | 1st | Zz Es > s 3 a4 per 3 3} £ Receipts of Halt ta 
exLeased “T°? ing Exe) Rents, Hilf. Hit. Hif Name of Railway. | a aes 34 1) Bg : ‘ |e) Year. 
Lines. Re- | penses,;_ and | of"! of | of | | 2 2 os as ES Mile. € | 3 
| ceipts, |,24*¢s | Prefer- |1293 1983 1984 | & a S53| 52 | &™ g 5 enn nee 
ceip & Duty.) ences. | | Ee & Amo an S| 4 1885. 1884. | 1885. | 1884. 
een taaeae means — ome Os ES t } Ween gta mew Bonus | — eee 
a ia £ £ 1 KA1K 4 j} 1885.) £ | & | a | £ \|£\é£ ae 
al ae ‘on | 4 |5 | 4 Belfast and County Down Jan30) 752, _ 434) 1,186; 1,104) _... 17| 54} 5,708 5,168, 68 68 
1,941,583 87,634, 49,399) 30,131 3} | 4 | 24 |Belfast & Nrthn. Counties| 30) 1,220, 1,853) 3,073 2471] 14,276) 23) 80 ee tae 1 136 
88,867,164 1,462,302) 717,679) 623,634 4 | 5 @  POONIOEE cnccounseceecsbine iFeb 1) 13,720, 38,609) 52,330; 48,996) 60,346, 63} 98} 1,552,747) 1,569,041 772), 7, 
4,117,479, 81,147) 48,912) 41,126) nil. | nil.) nil. (Cambrian .............000000 1} 1,343, 1,419) 2,762 2,572| 22,743) 15) 10 | 12,297) 11,727 1803, 1 
6,217,953) 252,871) 119,751) 92,518) 44) 5 | 8 |Furmess ......cccccccscessseees 1, 1,425, 7,615) 9,040, 8,709 44,733) | 65 1054) 39,234) 41,978) 139) 139 
12,564,785, 675,253, 279,746! 172,575 53 | 5} ) 4} |*Glasgow & Sth.-Western!Jan31) 6,382, 11,590; 17,972, 17,679 38,190) 54/105 | 577,837) 596,589 3293 329 
3 


39,958,015 1,691,400 929,352) 698,638 nil.| 2 


6,836,828 316,456 167,644) 87,915 44 | 43) 4 


itGreat Eastern ..........000 \Feb 1) 25,581) 29,086) 54,667, 54,508] 40,960) 53; 663) 267,147! 266,505'1,0353 1,0233 
$4,977,175|1,300,800 1,054,702) 657,856 3 | 6 | 8 Great Northern............+++| 1; 23,256, 44,019) 67,275; 64,071! 27,001 
Great Northern (Ireland) Jan 30 


97, 71/112 | 329,108) 322,853, 949 | 933 
4,994) 4,899! 9,893) 9,692) 14,630) 21/1169) 51,146 51,236 467! 467 


5,045,581, 159,920, 81,605) 71,154 nil.) 1 | 1 }*Great North of — 31} 1,751) 3,265) 5,016) 4,602) 16,487; 16/ 54} 168,836 159,280 301 | 289 


7,815,237, 363,961 199,164) 64,246 6 & | 44 Gt. Southrn.& Westrn. (I. 


30} 6,992 5,725) 11717, 10,896) 16,762; 25/1163) 56,751} 57,407) 486 | 474 

































































72,207,756 3,885,277 1,956,175)1,449,853; 53 | 74 | 5 ‘Great Western ............... iFeb 1) 48,985, 81,087) 130,072; 138,312) 21,367 57/1364) 659,333 681,131) 2,301 | 2,282 
88,427,043 1,851,051) 998,963) 645,572 4 | 49/4 (Lancashire & Yorkshire 1) 23,683, 44,650; 68,233, 65,761) 77,473) 139.117 | 328,807) 324,426) 4965) 4 
92,325,255 5,055,542 2,561,164/1,364,980 7 | 8 | 6 [London & North-Western 1) 63,164, 114,882, 178,046, 177,090; 52,032 ope 878,050; 882,731) 1,792g 1,774 
23,193,902) 991,061 524,708} 882,622; 2 | 7 | 2 /|Lon., Brightn., & S. Coast/Jan3!) 21,75 9,087| 30,843, 31,129) 50975 67/115 | 162,887) 160,314) 455 | 436 
26,053,560 1,386,041; 798,013) 866,614) 44 | 7 | 44 London & South-Western|Feb 1) 26,737 15,811) 42,548, 42,438) $2,648 53(1244) 200,524) 214,423 | 768s 79 
24 966,799 614,351 $25,176) 286,254 nil.! nil. | nil. London,Chatham,& Dover 1) 13,512 5,185; 18,697; 18,683 142,666; 107; 173) 93,174) 94,196; 1753 1 
1,645,181 64,114) 87,284) 11,169 34 | 84 | 34 Lon., Tilbury, & Southend 1} 1,385 628} 2,013, 1,783) 33,575! 41/1514 9,954 8,961} 49; 49 
26,287,971 1,008,458 603,294) 483,577, 14 | 24 | 4 )Man., Sheffleld, & Lincoln. BE sesh ees 35,376, 34,914) 90,336, 122| 73 | 177,295) 175,690 = 
849,741; 60,980 24,523) 1,60110 | 94 | 8} Maryport and Carlisle...... 1) 456, 1,633) 2,089, 2,073; 20,727) 51 185 10,608; 10,454) 414; 41 
11,959,976) 359,377) 122,250) 117,111, 5 | 6& | 5 (Metropolitan .............000 I} ace | ane 11,716) 12,023 603,647, 6214/1003) 54,449, 58,200) 19$; 3 
7,493,475 207,954) 86,196! 119,385 nil. | nil.) nil. Metropolitan District oad Bee sg wee 7,412) 7,280| 687,723, 529) 559) 33,845) 88,207, 14/1 12 
74,724,041 '3,631,268 1,897,017, 1,060,629 GTB TE vccecacesnrncticeinal 1, 37,178, 101,655) 136,833; 129,958) 59,163, 108/131 | 660,628} 648,513) 1,2639 1,268 
4,684,568 217,190, 109,578! 66,634 34 | 3 | 3 \Midland Gt. Western (1.)\Jan30) 2,356, 4,061) 6,417) 6,792) 12,660, 17/ 76}) 30,975, 33,015) 870 | 870 
82,922,042 1,298,966, 626,413) 581,119 34 | 5§ | 3% \*Nerth British ............... (Feb 1) 13,965 29,787) 43,752, 44,477) 33,457, 45) 94% 1,397,633, 1,422,831) 9844) 9343 
68,605,410 3, 184,929 1,666,506) 724,913 7} | Sf 6} North-Eastern ...............,Jan 31) 27,761, 84,954 112,715, 111,473) 88,154) 73)155§, 518,879) 552,155 1,5859/ 1,530 
8,988,813 238,616, 113,305 4 5 7% | 74 74 |North London ............ ..|Feb 1) 5,134, 2,990 span nea 828,234, = 7a 39,849) 40,175) a 12 
7,883,204 837,777, 167,888 111,343 3 | 4g 3g {N_ Stafordshire— Rail) =f) je | rT) zis) “f{ 90 | 1s) oagso) {05 | = 
1,859,311} 86,215) 88,934) 29,07610 [10 10 ‘Rhymney .......c.cccccccooce/SAMBL) ce | ave 2,743) 2,520 21,240, $2)154)) 13,255) 14,448) 639) 635 
22,257,344 1,025,534, 533,920, 832,300 3 | 7} 34 South-Eastern ............00 $1, 19,536, 10,002; 29,538) 30,362) 67,811) 79/119 | 134,907) 152,627) 885 | 3892 
2,900,028; 395,477, 196,928 77,48018 [16 16 (Taff Vale............cccccccoeses Se se 3b ee 14,553, 13,371 83,721) 169)260}) she 86 4 
2,167,607 83,074, 41,953, 89,487 nil. nil. nil. Waterford and Limerick) =...) | we fom | ome aw [a 5A teed 
| j ' | ; ' 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
i Keceipts, |) Lotal Keceipis,| Receipts. Total Keceipts. | Receipts, Total Receipt 
N | Week ae N | Week | —————- —— - Name Week | — _—— 
ame. —_| Ending 1886. | 1884, | 1885. | 1884. ame. —_|Ending | 1885. 1884. ; 1885, , 1884. | * Ending) 1884. , 1888. | 1884, ) 1883. 
ee - SS ee a | —_ |< —— | a. ae 
Co-.ONIAL. £ £ oe Bu. A.& “osario Jan. 4 1,864 1,577 | .. | Central Pacific Dec. [329000 373690)4,421,630 4948880 


Bmby B.,&7.1. Dec. 20 21,847 25,248, 375,348 339,261, 
| 


Canadi’nPacific Jan. 31 26,800, 14,60 
East Indian...... 
Eastern Benzal 


tG.Tk.ofCanada Jan. 31, 70,472 £5,646, 366,961 354,022 
Gt. Indn. Penin. 31. 73,450 €3,8:9 815,976, 298,633 
| ae: Dec. 6, 11,802 11,108, 269,529 258,502 
Oude &Rohlknd Nov. 29 9,357, 10,786) 172,5 83 203,997 
jeu dabdesecs Dec. 31) 29,179 29,770! 483,083 476,519 
South Indian... 1s 7,823; 6,598, 179,467, 170,671 


Scinde 


FOREIGN, 


Bu. Ayr. G.Stn.'Jan. 4) 19,579 16,771) 409,772. 311,068 


Bu.A. Ensenada'Jan. 25) 2,408 2.401) 





1» 31, 82,686 94,324 339,904) 423,896 
} | j 


Meridnal. Italy* Jan. 21 20,516 28,445 84,124) 79,481 | Chic, Mil. & 3. P. Jan. 12, 72,400; 69,140, 133,600 131,940 
Mexican ......... Jan. 31, 15,600 14,630 659,800} 81,400 Chic.&NorthWn 12, 76,320) 63,560; 136,780) 78,600 
Nthu. of France/Jan. 14 105981121170 212,320) 236,792 Denver&RioGra 5; 17,020; 16,580; _—.., ae 
Ottoman ..........Jan. 17 3,844 3,822 12,651) 13,711: Illinois Central 12, 57,260) 50,250 101,020, 87, 
Paris & Meditr.* Jan. 21 197850 240510 612,820! 691,960 Louisv.&Nashv. 12 54,810) 41,45.) 103,080) 83,620 
Paris & Orleans'Jan. 21 117160 124389 327,300, 360,720 Norfolk & West 12 13,040; 8,710 23,070, 17,820 
Smyn & Cassaba Jan. 20, 2,190 2,959 &,011' 11,017 North. Pacific... Dec. {147908,171236)2,516,924 2729810 
Sth. Austrian* Jan. 23 56,252 64,940 223,816) 250,483, Ohio & Missisip. Jan. 14, 16,100) 17,510 ee ees 
Stn. of France* Jan, 21 56,060 67,489 190,800) 199,300 Phil. & Reading Dec. 174299155690}... re 
Wstn ofFrance* Jan. 21 73,201 88,756 233,549 254,154! St.Louis& Sank’. Jan. 12 164260, 13,330! 29,050| 24,380 
AMERICAN. | | | N.Y.L.Erie&W. Nov. | 274300/355230 3,055,820|3605800 
Ala.Gt.South’rn'|Dec. | 29,474 21,798 ete | | Union Pacific... Nov. 485354525176 4,691,816 |5278749 
Ala.N.O &Pac.! .. | 88330 75.740" | WabashS.L&P. Dec. 289630 3,339,280 3391690 




















+ Lake Michigan traftic suspended owing to ice. Chicago traffic interrupted by snow. { Net earnings, including Coal and Iron Co. and Central of New Jersey. 


AMERICAN BOND AND SHARE HOLDERS 
(Limited) have taken Offices at 5 and 6 Great Win- 
chester street, London, E.C., and will be prepared on 
and after Monday, the 9th inst , to receive Shares of 
American Railway Companies to be fcrwarded to the 
United States, for Registration in the names of owners, 
and to transact other business of the Association. 

(Signed) JOSEPH PRICE, Managing Director. 


\ ~ es ‘ ’ r 

(oN SOLIDATED DEBT OF THE 
UNITED STATES OF VENEZUELA, 1881. 

The Eighth Coupon, payable on the 15th of Feb- 
ruary, will be PAID (no unification of the Internal 
and External Debt having as yet been agreed upon) 
at the rate of Three per Cent. per annum only, on and 
after the 16th instant, at Messrs Robarts, Lubbock, 
and Co., 15 Lombard street, E.C., where lists may be 
obtained. 

The Coupons must be left three clear days before 
payment. 

London, 7th February, 1885. 





THE ENGLISH ASSOCIATION OF 


* Yearly from 1st January. (Continued on page 151.) 








_JOSEPH GILLOTT’S AN [areet ie FACT! 
| STEEL PENS. |£10 AN oe ARDS earns 


Shares often return handsome profits in a few days. 


Sold by all Stationers throughout the World. Non-liability system. Full details in Explanatory 
ad Book sent post free. Address, George Evans and 
| GOLD MEDAL PARIS, 1878 | Co., Stock Brokers, Gresham House, London, E.C. 





ESSAYS ON PARLIAMENTARY REFORM. 


By the Late WALTER BAGEHOT. 
Author of “ The English Constitution,” “ Physics and Politics,” &e. 
“This volume is full of shrewd anticipation and comment.”—Spectator. 


| LONDON: KEGAN PAUL, TRENCH, & CO., 1883. 
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Banks, &e. i 
KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,400,000. 
Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of Proprietors, $7,500,000. 
Cowrnr oF Dimecrors anp Heap OFFICE IN 
Kona. 
. CoMMITTER IN ae. 
A. H. Phillpotts, ., Carshalton, Surrey. 
E. F. Stee . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 
Bangxrs—London and County Banking Company, 


HON G 


Hone 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bembay ila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 


Hiogo 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies ; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Not«s, negotiable in the principal cities of 
Europe, Asia, aan America, for the use of travellers. 

They oyen Current Accounts for the convenience 
Fe constituents returning from China, Japan, and 

ia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
pret in London on receipt of the advice of meet- 

in Hong Kong, held in February and August. 

he Corporation receives Deposits in London for 
periods of one, two, and three years, in sums of £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent. per annum, payable half-yearly 
at 30th June and 3lst December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street. London. . 


[NION BANK OF AUSTRALI 


(Limited). Established 1837. 


Paild-up capital........0100.0se0cssescsssevese £1,500,000 
MAGNETO DURG.,.«. .0..05ccc0csacensevee ancseness {£6 ),000 
Reserve liability of proprietors ...... 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed pcriods, on terms 
which may be ascertained on application. 


W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 


BANK OF BENGAL. 
Heap Orrice Calcutta. 
BRANCHES !— 

Agra, Akyab, Allahabad, Benares, Cawnpore, Dacca, 
Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
Nagpore, Patra, Rangoon. 

CURRENT and Deposit Accounts opened. 

Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 

Copies of Rules, Powers of Attorney, &c., may be 
had on application at the Head Office, and at any of 
the branches. 

London Correspondents—Messrs COUTTS & Co. 


THE QUEENSLAND NATIONAL 


Ur . Se f 1868, of the 
neorporated under t ‘ompanies Act © of t 
Legislature of Queensland.) 

BANKERS TO THE ae GOVERNMENT. 
Subscribed Capital, £1,300,000; Paid-up Capital, 
£650,000 ; Reserve Fund, £300,000. 

Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


application. 
R. D. BUCHANAN, Manager. 
No. 29 Lomoard street, E.C. ' 
SOUTH 


THE BANK OF 


AUSTRALIA, Limited, 
Established 1841. Hrap Orrice—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £250,000. 

DRAFTS AND LETTERS OF CREDIT IssvED 
Bris Bovent AND COLLECTED. 
DgPOSITS RECEIVED for fixed periods. 
W. G. CUTHBERTSON, General Manager. 


[HE BANK OF AUSTRALASIA 


a by Royal Charter, 1835), 4 
Threadneedle street, London. 
Paid up Capital ............ssessessseseseee £1,600,000, 
Guarantee and reserve funds ............. £738,000. 
Letters of credit and drafts issued on the branches 
of the bank in the Australian Colonies and New 
Zealand, Bills negotiated or sent for collection. 
Te phic transfers made. Deposits received in 
at interest for fixed periods,on terms which 





may be ascertained at the office. 
: PRIDEAUX SELBY, Secretary. 





THE ECONOMIST. 





[Feb. 7, 1885. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvrces. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £660,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
CIRCULAR NOTES ani LETTERS of 
of charge. 


CREDIT, available in all parts of the World, are issued free 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


OF ‘THE 


MERCANTILE BANK 
SYDNEY. Established 1869. 

Incorporated by Act of Parliament. 

Lonpon BraNcti—158 LEADENHALL 8TREET, E.C. 


Paid-up Capital................0 £300,000 
POET FIG vc nnccesccacensessss £143,000 
Number of Shareholders .......... 566 


DRAFTS issued on Sydney, and Bills negotiated 
and collected. 

DEPOSITS received for OnE, Two, or TuREE YEARS 
at Five PER CENT. 
GEO. H. ALEXANDER, Manager. 


rTYr CY 
BANK OF NEW SOUTH WALES. 
Established in 1817. 

Loxvon Orrice—64 Old Broad street, 
Capital Paid-up ................ £1,000,000 
BOS IE evvcncerkcescseds £560,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased cr forwarded fcr 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be kuown on application. 

DAVID GEORGE, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 
CaritaL, £1,000,000 Susscrisep, £500,000. 
Patp-up, £400,000. 
Heap Orrick—9 and 10 Tokenhouse yard, Lothbury, 
London, E.C. 
Brancu—San Francisco, California. 
AGENCIES—Paris and New York. 
BANKING BUSINESS in all its branches ander- 
taken throughout California and the Pacific Coast. 


The Bank also transacts business with the Eastern | 


States of America and the Continent of Europe 


through Messrs Lazard Fréres, of New York, Messrs | 


Lazard Fréres et Cie., of Paris, and its other Corre- 
spondents. Advances made and Credits issued in 
respect of shipments of merchandise to the United 
states from Europe, India, China, Japan, Australia, 
and elsewhere. JAS. W. MOSCROP, Secretary. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 





Branches in Ontario and Manitoba. 


Capital Paid-wp, $1,500,000. Reserve Fund, $650,000. 


MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 


Bank in London, England—Lloyd’s Barrett’s and | ascertained on application. 


Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 


SPECIAL ATTENTION given to Canadian collec- | 


tions, forwarded either direct to the Head Office of th: 
Bank in Toronto, or through its London Agents, 
Wellington street, and Leader lane, Toronto. 


D. R. WILKIE, Cashier. 

THE STANDARD BANK OF 
SOUTH AFRICA (Limited). 
(Bankers to the —— of the Cape of Good 
Tope.) 
Heap a 
10 Clement’s lane, Lombard street, London, E.O. 
£ 

Subscribed Capital................0000. 


Paid-up Capital .............0000 
Reserve Fund ......... 





+» 4,000,000 
1,000,000 
400,000 


This Bank grants Drafts on the principal towns in | 
the Cape Colony, Griqualand West (Diamond Fields), | 
Natal, and Transvaal, and transacts every description | 

Business connected with the South | 


of Bankin 
African Colonies and States. 


Interest allowed on aepeite for = year and longer | 
may 


periods, at rates wh 


0 ascertained on 
application 


R. STEWART, Chief Manager. 


THE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


Paid-up, £400,000; Reserve Fund, £43,000, 
Hzap Orrick—Dunedin, 
LONDON DiREcTors. 
yy Ep eee one oe H. Courtney, Esq., M.P. 
issued and Demand Remit 
Bills negotiated and collected. ee 


THE 


JAMES ROBERTSON, Manager in London. 


7 , 
COMMERCIAL BANKING 
COMPANY OF SYDNEY. 

Established 1834. Incorporated 1848, 
Paid-up Capital £600,000. Reserve Funds £675,000, 

The London Board of Directors grant LETTERS 
OF CREDIT and BILLS OF EXCHANGE on the 
Head Office of the Bank in Sydney, and on the 
Branches in New South Wales and Queensland 
(free of Commission). Bills purchased or forwarded 
for collection. Deposits received for fixed periods on 
terms which may be ascertained on application. 
London Office, 39 Lombard street. 

NATHANI®L CORK, Manager. 


CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million Sterling. 
Orrick—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purchased 
or collected. 

T.\:graphic Remittances made. Deposits received 
m mnxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretary. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, 1,250,000 ; Paid-up, £590,000. 
Reserve Fund, £190,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC REMITTANCES mide to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

67 Cornhill, London, E.C. 


vr Tt 
THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

CaprtraL, £1,000,000, RESERVE Fusp, £210,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
BRANCHES in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 


terest allowed when the credit balance does not fall 
below £100, 


Deposits received for fixed periods on terms to be 


[,ONDON 





BILLs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


TINT .- vIr 

NEW ORIENTAL BANK 

CORPORATION, LIMITED. 

London—40 Threadneedle street. 
Edinburgh—23 St Andrew square. 

Branches and Agencies in India, China, Japan, the 
Straits Settlements, and the Australian Colonies. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, makes Telegraphic Transfers, issues 
Letters of Credit, forwards Bills for Collection, and 
transacts Banking and Agency Business generally, on 
terms to be had on application. 


(HE NEW ORIENTAL BANK 

CORPORATION (Limited) is prepared to purchase 
outright all duly approved CLALMS against the 
ORIENTAL BANK CORPORATION (in liquidation), 








| whether deposit receipts, drafts, credit balance 
Capital, £2,000,000; Subscribed Capital, £1,000,000 ; | notes, and to act for de magit ney nod ott coecditors by 


notes, and to act for depositors and other creditors by 


| receiving and accounting for all dividends as and 


when received from the official liquidator. Fixed 


| deposits can also be transferred to this Bank on 


favourable terms. All necessary information and 


| forms can be obtained by application to the Agency, 


23 St Andrew square, Edinburgh, or the Head Office, 


DEPOSITS received for fixed periods at liberal rates | 40 Threadneedle street, London. 


of interest, which may be learned i 
13 Moorgate strectE.C. oo 
PERCY ARNOLD, Acting Manager 





_ Note. Those who transfer their claims to this Bank 
incur no law costs, stamp duties, or other expenses, 
but receive the purchase price intact. 
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